onal Liability) 


DEND No. 25 


hereby given that a 


pi 4 per cent. (4%) on 


pital stock of the Com. 
paid on the Bist day of 
, to shareholders of re. 


ose of business on De. | 


919, * 

f the Board, 

AN DER VOORT, 
Secreta 


ry. 
onto, Dec. 12th, 1919, 


ian Cottons 


VOL, XII. Stvere Corres, 10 Cunrs A 


FINANCING CHINA — 
NEW YORK.—The negotiations in 


China by 

are threatened with failure on ac- 
count of of the uncompromising atti- 
tude of both the United States and 
Japan. . Neither Washington 
Tokio seems to be willing to give any 
ground in regard to the question of 
Japan’s position in Southern Man- 
churia and Eastern Mongolia. Re- 
ports from Washington seem to in- 


POSTAL NOTES AT 
PAR OF EXCHANGE 
it is Likely, Though, That 


System .Will be 
Changed 


GREAT BRITAIN’S PLAN 


IS INTERESTED IN © 


Manhattan and Merchants 
National to Consolidate 
Interests 


$20,000,000 OF CAPITAL 


mY for Basiness Men and Investors i 


a» 


ONTO, DECEMBER 27, 1919. 


ONLY A QUESTION OF METHOD. 


i 


‘ <P ) wT r ew 
Vy 
, 
r fe , ( Ss 
™ 


More. Than a Dozen Comis 
panies Have Made Gen- 
erqus Disbursements 


VICTORIES STRONGER 


New York Funds Sold at Par, | ‘cate that the Administration is pre-; The Two Banks Have Stood 


imited 
hereby given that a Guar. 


end of one and a hal 
‘e) has been declared po 


WShares of this an a 


day of January, 1 


pp record the 26th Decem- 


quarterly dividend of one a 


tlers per cent. (1%%) hag 
on the Common Shares of 
» payable the 4th day of 
to Shareholders of record 
mber. 

the Board, 

A. BRUCE, 
Secretary-Treasurer. 

ember 16th, 1919. 


que Nationale 


Ler Monday, the 2nd day 
Zry next, this Bank will 


areholders a dividend of © 
If per cent. (being at the ., — 
r cent. per annum) upon i 
apital, for the quarter# 


» 3ist January next, 


d will be paid accord- 
of shareholders of re- 
oth January next. 


bf the Board of Directors, 


N. LAVOIE, 
General Manager! 
ecember 16th, 1919, 


; Manufacturing 
., Limited 
D END NOTICE ‘ 


r Quarterly Dividend o 
Three-quarters per cent. 
1e PREFERRED STOCK 
MANUFACTURNG CO., 
wr the ‘Quarter ending 
st, has been declared 
hary 2nd, 1920, to share- 
cord Deember 20th, 1919 
the Board, 
JOHN T. F, KEENE, 
Secretary-Treasurer, 


cember 12th, 1919. 


plden McCreadyif 
Limited —- 


‘reby given that a dividend of 

ree-quarters per cent. (1%%) 

“i Shares of the Capital Stock #R® 
n-MecCready, Limited, has been ii, 
ble January 2nd, 1920, to share-Biy 
rd of December 19th, 1919. , 
the Board. i 


S. J. LeHURAY, ah 


Secretary. 
uber }th, 1919. 


' 


ian Woollens}j 


¥ .imited 
ra’ 


i 


Rae 

STOCK DIVIDEND NO, 2 © 

by efve that a quarterly divi- ie 

» and three-quarters per cent. °5 

en declared on the Preferred | 
ian Woollens, Limited, -for the 
the 8ist day of December, 1919, 
the 2nd day of January, 1926, 
of record at the close of busi- 
the 20th day of December, 


he Board, 


WILLIAM TINKER, 
Secretary. 
ec. 15th, 1919. 


ide Company 
imited 


iend Notice 


hereby given that a divi- 


mahe rate of three per cent. 


is day been declared upon 
tock of this Company, for 
nding December Sist, 1919, 
Knuary 2nd, 1920, to Share- 
cord at the close of busi- 
Mmber 23rd, 1919. 


the Board of ‘Directors. 
. F. ROBINSON, 
Secretary. 


But Tax on Money Orders Re- 


as duces Chance of Profits— 


paring to lend its support to an in- 
dependent American syndicate to take 
the place of the proposed consortium. 


~~ Post Office Department clings ten- 
" aciously to the old rates 


France Sells Francs Cheap ——$—_——————— 
Si Reinteat. Qibleondons, LIBERALS VACATE 
NEW YORK. — Following upon 


Canada’s decision to cease the issu- 


F IN FAVOR 
ance of post office money orders to OF A “FARMER” 
the United States pending the con- a 


tinuance of the present situation in| Saskatchewan Constituency 


the — i market, it Clears the Way for the ~ 
seems likely that steps will be taken 
by the administration at Washington New Party 
to discontinue the selling of money 
orders at the normal rate of ex- 
change. 


Seereenseiers Halvor Steenerson, Divided 
chairman of the House Committee on ee 
. ; By Resident Representative. 
Fost Offices and Fost Roads, has) REGINA.—The Liberal executive of 
© statement that he| the federal seat of Maple Creek, which 
sees no reason why international|: .~ gris Aosganait ol ae Alay Sy 
money order offices in the United) 7° gages Se’ od Snaclagy me 
Shes could tek be teak § ‘ a -. | president of the Saskatchewan Grain 
‘ sha oie ept intormed 1M} Growers’ Association, has decided 
regard to the changes in the rates} arainst placing a Liberal candidate in 
and notified to charge, say, five per} the field at the next general elections 
cent, above the prevailing rates as a| and supports a policy of giving right 
protection against possible fluctua-| o¢ way and a clear field to the new 
tions. The Post Office Department party forming under the auspices of 
has already declared it- an impossi-|¢he farmers on the platform of the 
bility to notify the 13,000 postmast-| Canadian Council of Agriculture. An- 
ers of the changes of rates and had] nouncement to this effect has been 
held that postal treaties would in} made by the secretary of the Liberal 
any case prevent the changing of the| Association in a sigu..d statement to 
rates. To both of these contentions} the press and public. 
Representative Steenerson takes ex-| The statement emphasizes that the 
ception. ~ entire Liberal executive which was 
From information obtainable here| elected a year ago at the annual con- 
it seems that although the American) vention has decided on this course be- 
cause they believe that the platform 
of ex-| of the Liberal party and the Cana- 
change the British and French postal] dian Council of Agriculture are iden- 
authorities have already adjusted|'tical in principle, and, as Liberals, 
their rates to the changed conditions| they are committed to principles 
which face them, rather than to a mere party name, 
: and are most concerned in securing 
Great Britain and France the triumph of these principles. Be- 
The convention between the United| ing anxious that the low tariff forces 
States and Great Britain stipulates} shall not be divided, the Liberal exe- 
that one pound ssterling, normally} cutive has consequently favored giv- 


Means 
Forces Are Not to be 


. worth $4.87, shall be paid for in the] ing the right of way to the new poli- 


equivalent of money of the United] tical movement, as this, they believe, 
States, Thus a man could go into a] is the wisest course to follow in the 
post office in Great Britain and buy} best interests of the country. The 
for twenty British pounds (worth| statement concludes as follows: 

to-day about $78), an order to be “In thus vacating the field for the new 
cashed in this country for $97.40.} Party: this executive extends to the Grain 


. 6 Growers’ committee its very best wishes 
However, it must be pointed out that/ for “their full and permanent success, 


‘ington has already 


recently the British postal authorities| good wishes tempered with no jealousy, 


have been charging purchasers of 
international postal orders about 
sixty cents in the pound, this pre- 
mium being designed to counteract to 
a certain extent the effects of the 
present situation. ~ 
France Sells Francs Cheap 
France has altered her convention 
with the United States. Under her 
agreement with the United States 
she is allowed to change her rate at 
which the money is ordinarily con- 
verted. She is therefore to-day of- 
fering her franc for international 


‘money orders at about 9.50 cents, in- 


stead of about 19.3, the regular rate. 

The Postmaster-General at Wash- 
ruled that the 
rate of exchange shall not be changed 
until the financial situation has re- 
turned to conditions more nearly 
normal. He has stated that while 
Government-owned telegraph systems 
enable the British Government to 
keep in touch with the postmasters 
which are authorized to issue inter- 
national postal money orders, the fact 
that the wires are privately con- 
trolled in the United States’ would 
prevent this being done effectively in 
the United States. 

As the matter now stards here, the 
United States must pay Great Bri- 
tain the difference between the pourtd 
and the dollar. Settlement is. being 
made quarterly. 


ANOTHER BRITISH MERGER 


An agreement has been reached for 
fusion of the National Provincial and 
Union Bank of England and Coutts 
& Company’s Bank. The Coutts bank 
%s one of the-oldest and best known 
in the country. At one time its cus- 
tomers included a large number of 
the aristocracy of England. 


| 


and no regrets that the burden of keep- 
ing up the fight for the principles has 
been shifted to other shoulders. If -the 
new party can so awaken public senti- 
ment as to cause the work to fall on the 
many instead of the few they will have 
accomplished something in itself very 
much worth while.” ‘ 


:| ONE N.A.P. MILL 


1S DOUBLING OUTPUT 
Chandler Mill, Controlled by 
Saguenay Pulp & Power Co., 
Turns Out 120 Tons Daily 


By Resident Representative. 

MONTREAL.—The new financing 
of the subsidiaries formerly controlled 
directly by the North American Pulp 
& Paper Companies’ Trust through 
the $6,500,000 Saguenay Pulp & Power 
issue $8 beginning to bear fruit. The 
funds supplied for the completion of 
developments of the pulp mill at 
Chandler and the water powers has 
enabled the ‘mill, which is a property 
of the St. Lawrence Pulp Co., to in- 
crease its. output of groundwood 
pulp from 60 tons a day, which was 
the record for last July, to 
over 120 tons a day in November and 


December. In addition, the consump-' 


tion of coal on the larger output was 
40 tons a day less than for the small- 
er, and the staff, 180 men less. This 
information was supplied vy Joseph 
Versailles, of Versaiiles, Vidricaire 
& Boulais, one of: the underwriters of 
issue. 

Or Versailles stated further that 
tue earnings of the companies con- 
trolled by the Saguenay Pulp & Pow- 
er Company, in December a.one were 
sufficient to meet the interest charges 
on the $5.500,000 issue during the 
whole year. It will be some weeks 
vet before any figures are available 
for the year that is just closing. 


A 


Side by Side on Wall Street 
for More Than a 
Century 


- By Resident Representative. 

NEW YORK.—The directors of the 
Bank of Manhattan Company and the 
Merchants National Bank have agreed 
to merge the two institutions and 
will shortly submit the proposition 
to the stockholders of the two banks 
for ratification. The new bank would 
be known as’ the Bank of the Man- 


That Low. Tariff|>#tt#2 Company and would be a 


state institution operated under the 
original charter of the Manhattan 
Company issued in 1799, 

Stephen Baker, president of the 
Manhattan Company, will become 
president of the new bank. Raymond 
E. Jones, now president of the Mer- 
chants National Bank, will become 
first vice-president. 

This merger—and there seems no 
reason to believe that the sharehold- 
ers will fail to ratify the tentative 
arrangement-—will further strengthen 
the position of Canadian banking in 
the United States. In June, 1917, 
the ‘Royal Bank of Canada gained 
control of the Merchants National 
Bank by purchasing fifty-one per 
cent. of the stock for $2,860,000.00. 
At that time Raymond E, Jones, until 


then agent of the 1 Bank of 
Canada in New es City, was 


’ 


Davis became the Canadian bank’s 
representatives on the Board of 
Directors. 

In January, 1919, Mr. Jones be- 
came president of the bank, succeed- 
ing Ex-Senator Theodore E. Burton. 
Under Mr. Jones’ guidance the Mer- 
chants National Bank has made great 
progress during the past year and 
its merging with the Manhattan Com- 
pany is regarded here as presaging 
a further period of unusual progress. 


$20,000,000 Capital 

The merger of these banks will 
create an institution of about $20,- 
000,000 capital, surplus and undivid- 
ed profits, with total resources of 
more than $200,000,000. The Man- 
hattan Company has capital, sur- 
plus and undivided profits of more 
than $10,000,000; the Merchants Na- 
tional Bank has about $6,500,000 in 
these items, and the Bank of Long 
Island, which was bought by the Man- 
hattan Company in 1910, will supply 
the balance. This latter bank has 
one of the most extensive systems of 
branches in the New York district. 

The Manhattan Company was or- 
anized in 1799 and the Merchants 
n 1804, and for more than a century 
they have stood side by side at 40-42 
Wall street. ~ 

The charter of the Merchants Na- 
tional was drawn by Alexander Ham- 
ilton,: first treasurer of the United 
States, while’ Aaron Burr drafted 
the constitution of the other bank. 
In 1882 the two banks united in 
building one building for their joint 
use. 

The implications of this merger 
are obvious. That one of the most 
progressive of Canada’s banks should 
become so closely affiliated with 
three of the oldest banks in the 
United States is certainly a clear 
indication of tlfe trend of events, so 
far as Canadian-American banking 
relations are concerned. 


ABITIBrS RISE 


Dividend May Be 6 Per Cent., or 30 
Per Cent. on Present Shares 
By Resident Correspondent. 

MONTREAL.—By Friday! morning 
Abitibi common had passed 290, a 
gain of nearly 90 points in four days. 
Back of the movement is the strong 
probability that when the stock is 
opened up, 6 per cent. will be paid; 
equal to 30 per cent. on present 


iN. 


. 


WESTERN CANADA IS 


Indianapolis “ 


LOOKING ‘FOR 


A PERIOD OF GREAT EXPANSION 


Steps Are Being Taken to Put Public Finances in Sound 


Shape—A Big Rush of Immigration is Anticipated 


—Much Will Depend 


on Supply of Capital 


By J. COURTLAND ELLIOTT, 


Department of Economics, 
SASKATOON.—In attempting to 
sense the tone of financial activities 
in Western Canada, one is impressed 
with two predominant facts.. In the 
first place, that unbounded optimism 
which surges forward in the Western 
land of opportunity on every occa- 
sion, in spite of disheartening handi- 
ist est; and, secondly, a 
ined a ipt is being made to 

place the West upon a firm financial 
basis, that is, to consolidate the posi- 
tion of the various financial institu- 


tions, whether they be public or 


private. - 


As it is a 4and young in years of 


development and not yet near the 
peak of possible prosperity, 
Westerner still. instinctively feels the 
potentialities‘ of the country, and 
three years of poor crops have not 
dampened his enthusiasm for the 
Prairie Provinces. The natural handi- 
caps and Government restrictions 
under which tke - Western farmers 
have been laboring in the past few 


years have been enough to cool the} outlook of the urban dwellers. Though } 


ardor of the most optimistic, but 
with characteristic zeal they have 
kept their eyes upon alluring vista 


the 


University of Saskatchewan. 


of the era of readjustment in Canada. 
In Alberta the drought in the grazing 
lands gave cause for much anxiety 
and the lack of rain in parts of Sas- 
katchewan, together with other na- 
tural and artificial hindrances, 
caused intense suffering in some com- 


hardly sufficient grain to provide * 7 
seed for the subsequent seasons. The 
tales that are told now of the misery 
of some men and their families who 
were faced with starvation and who 
were saved only through the assist- 
ance that a sympathetic public gave 
that the 
pioneer days in the West are not yet 
Nevertheless, the charm and 
spell ef the broad prairie land and 
the firm conviction that “next year 
will be all right” have done much 


them confirm the idea 


over. 


Street Believes That Losses 
Noted When Support Was 
Removed Are Likely to be 
Made Up in Future 


Despite theie holiday aspect this 
week, with the consequent lessened 
trading, the stock’ markets held {very 
firmly. The many items of jgood 
news that have been forthcoming 
during the past fortnight, notable 
among them being the announcement 
of the transformation of the Abitibi 
Power and Paper Company, Ltd.,,. 
have given the markets an optimistic 
tone, reflecting the prosperity of 
many different businesses. 


The acute upward turn of the call 
money rate in New York on Tuesday — 


did not affect the Canadian. markets. 
It. was a temporary affair in New — 
York and Wednesday saw a decided 
reaction from Tuesday’s high of: 18 
per cent, ' 

The “Christmas presents that have 
been handed about by Canadian com- 
panies during the past few weeks 
have been numerous. There was this 
week. the payment of 2% per cent, 
bonus on Montreal Tramways stock 
with the inherent promise that all the 
arrears would be paid in due course. 
Then there was the 2 per cent. bonus 


on Asbestos stock, which the share-~ 


holders might have preferred to have 
seen in the form of 


able; and, thirdly, the extra dividend 
of 4% per cent. on Abitibi common, 
bringing up the payment for the year 
to 6 per cent. 

Of less recent date are the 10 per 
cent. bonus of St. Lawrence Flour, 
which is now well up. in the list 
among the milling companies in this 
respect; the increase in Steel of Can- 
ada’s dividend from 6 to 7 per cent.; 
| Canadian Cottons from 6 to 7 per 
cent.; Canadian Locomotives from 6 
to 7 per cent.; Hillcrest Collieries 


to maintain a spirit of optimism under | 
discouraging circumstances, and the 
splendid pioneer attitude that is found 
in the smaller communities and on 
the farms has been reflected in the} 


from 4 to 6 per cent., and Provincial 


| Paper from 4 to 6 per cent. Tuckett’s 
Continued on page 4. 





Government fixation of the price of 
wheat has caused a rankling feeling 
Continued on page 16. 


THE VICTORY LOAN PAYMENTS CUT 


DOWN BANK D 


EPOSITS BY $100,000,000 


Reduction Was Not so Great as During November of Last Year, 
However—Total Now Much Greater Than It Was a 


Year Ago at 


A decline in savings deposits of 
$124,888,707, as shown by the bank 
statement to the end of November, 
indicates the ‘influence of Victory 
Loan subscriptions upon the finances 
of the people. However, this was off- 
set to some extent by an increase in 
demand deposits, the net result be- 
ing that total deposits were ofily cut 
down by $101,511,359. As compared 
with this there was a decline in all 
deposits during November a year ago 
of over $115,000,000, as the result of 
payments then made on Victory 
bonds. It is interesting to note, how- 
ever, that tota) Canadian deposits at 


NOVEMBER BANK STATEMENT 


ASSETS 


‘ 


Nov.,1919 Oct., 1919 
$ 63,752,653 $ 81,053,489 
178,880,842 165,457,289 
126,000,000 126,100,000 
169,626,880 158,194,085 
122,754,469 100,549,390 
1,189,408,523  1,104,940,160 
149,302,293 


. «- -$3,100,188,639 $2,967,598,848 


160,713,386 — 


Same Time f 


the end of November were over $260,-| 
000,000 more than a year ago, while| 
there was also an increase of over 
$37,000,000 in foreign deposits, 

An increase of more than $84,000,- 
000 in current loans indicates how the | 
banks are making use of their en- 
larged funds. Current loans are now 
over $106,000,000 greater than they 
were a year ago. Canadian call loans 
show an increase of $21,205,079 a 
the month, and $36,079,406 for the 
year, and foreign call loans, while in- 
creased by $11,432,795 for the month, 
were still $1,408,852 lower than a 
year ago. Following are the chief 
features of the statement: 


Change 

in years 
24,108 
3,331,278 
5,500,000 


Change in 
month 

$ 2,699,164 
13,423,553 


Nov.,1918 

$ 83,776,756.— $ 
182,212,720 — 
131,500,000 — 
171,035,732 — 
85,675,063 + 

1,082,709,655 + 
110,010,815 + 





+ 

bk 

- 100,000 

+ 11,482,795 f 

+ 36,079,406 | 

+ 106,698,868 
39,291,478 


21,205,079 
84,468,363 
11,411,093 


$2,788,641,297 + $316,497,342 


+ $132,639,791 


LIABILITIES 


$ 236,477,479 
705,280,241 
1,262,746,984 
1,968,027,225 
258,965,208 


$ 237,547,162 
728,657,589 
1,197,858,277 


$ 234,982,978 + $ 2,564,184 
666,366,359 + 
939,329,271 + 198,529,006 

1,605,695,630 + 260,820,236 
221,299,711 + 37,747,476 


+ $ 1,069,683 
+ _ 28,377,348 
— 124,888,707 
— 101,511,359 
+ 5,081,984 


$2,547,798,723 + $291,433,466 ~ 


1,408,852 
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Dissolution of U.S. Packers Has No 
Effect Here 

Paish Sees Labor Coming Employer 
of Our Capital Nea 

Trade Unions Are Assuming Serious 

*. Responsibilities 

Southern Power Report Exhibits 
Larger Surplus 

Big Increase on Profits of the Bank 
of Toronto P 

Bonus of 2 Per Cent. on Asbestos 
Issues . 3 


Abitibi Company Splits Common 
Stock Into Five Parts ........ whe 

Bank of Commerce Earnings Made a 
New High Record .............. ’ 

Investors’ Share of Mines Wealth 
Was $100,000,000 ...... ‘ 

New York Funds Expected to be 
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Discussing Some Questions About 
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This Manager Took Exchange and 
Made Charge 

Many Barons of Business Were 
Hamble Pioneers 

Quebee Province Reports Surplus 
For Fiscal Year : 

Alberta Places $3,000,000 Bond Igsue 
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Toronto’s Status ............ treee 

Casualty Companies Have Felt High 
Costs the Most 

Island Province is Most Lenient in 
Tax on Heirs 

Law Recognizes Rights of Wife in 
Family Land ..:........+..-- Wangs 

Wall Street Crowded; Financial 
Firms May Move North 
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|THE MERCHANTS BANK | 


Established 1864 
$7,000,000 Total Depasits(Nov. 30, 1919) $167,000,000 
7,674,043 Total Asseta(Nov. 30, 1919) 200,000,000 


President: SIR H. MONTAGU ALLAN, ©.V.O. 
Vice-President: K. W. BLACKWELL 


General : D. C. MAG, iW, 
Supt. of Branches and Inspector : 7S enaerr 


THE WORLD OF FINANCE 


offers no more thorough and up-to-date system 
than that which regulates the ‘workings of The 
Merchants Bank. 


It is this careful training and efficient manage- 
ment which enables this Bank to give to its cus- 
tomers a most modern and satisfactory banking 
service. 


The Financial Centre 


of the: 
United States. 


EW YORK is the centre of Ameri- 

ca’s banking -and_ finance—the great 
clearing house in her domestic and foreign 
busi ‘ 
We are represented there by our own 
New York Agency (at 49 Wall Street) 
and by the chief executive office of the 
Park-Union Foreign Banking Corporation, 
thus being in an exceptional position to 
extend to Canadian exporters and im- 
porters direct banking facilities for expansion 
of growing business relations with the U.S. 


Officers at all our 370 branches will glad- 


“ly advise Canadian exporters and importers 
doing business with the U.S., France, Great 


ON. BANK | 


. ‘oreign Banking Corporation Jointly owned and controlled 
fortissenal Part Bank of” New York oe Union Bank of Cenete 


THE DOMINION BANK 


Head Office - Toronto, Ont. 


SIR EDMUND B. OSLER, PRESIDENT 
C. A. BOGERT, General Manager 


THE LONDON, ENGLAND, BRANCH - 
of the DOMINION BANK — 
AT 73 CORNHILL, E.C. 


Conducts a General Banking and Foreign Exchange 
Business and has ample Facilities for handling col- 
lections and remittances from Canada. 


Incorporated in 1855 . 
Capital and Reserve - $9,000,000 
Over 100 Branches 


| THE MOLSONS BANK 


The tremendous credit business which is done these» days could 
not be accomplished without the assistance of the banks. If you re- 

ire a line of credit and have good grounds to base it on, the Molsons 
Bank will be glad to advise and assist you as far as it can. Have a 
talk with the ager. 


HEAD OFFICE: MONTREAL 
E. C. PRATT, General Manager 


ONTREAL 


tevin 


. 
Oe 


, suggestions in all respects during the} 


“ ee “ - . 
Sidelines Were Not Develop- 
ed by the Big Concerns 
in Canada 


IMPORTANT CHANGES 


Retail Trade as Well as Many 
Subsidiary Departments to 
be Separated—What the 
Packers Say 
By J. L. RUTLEDGE, 

Editor “Canedian Grecer.” 
The compromise effected by the 


large packing eorporations in the 
United States with the Government, 


j| Which came as a eurprise to many 


who believed that these interests were 
too strongly entrenched to be affect- 
ed eveh by the Government, has led 
to some speculation as to the in- 
fluence on packing houses in Canada. 
While four of the Big Five American 
concerns are represented by strong 
organizations in this country, it may 
safely be caid that the consequences 
here will be precisely nothing, not 
only because the concerns in Canada 
are beyond the jurisdiction of the 
United States courts but for the 
simple reason that in Canada the 
points at issue have never been raised 
either by these companies or by dis- 
tinctly Canadian concerns, 

In Canada the packing companies 
have conducted a strictly packing 
house business. With the exception 
that one or two of the plants have 
gone to a certain extent into the can- 
ning business and have been a small 
factor in that regard in some sections 
of the country, they have not other- 
wise enlarged their operations. There 
have been certain charges made that 
the packing plants controlled the 
stockyards, also, but these charges’ 
have been absolutely unbacked by any 
show of evidence and have been met 
by the unqualified denial of the par- 
ties concerned s» that there is cer- 
tainly no reason to give credence to 
such contentions. 

This being the case the business in 
Canada is entirely disassociated from 
the restrictions imposed by the com- 
promise agreement. 

Situation-in the States 

In the United States the control of 
stockyards, cold storages and railway 
rolling stock, built up as it unques- 
tionably thas been by the needs of an 
enormous business, has been long a 
source of apprehension on the part of 
the public, but it was the encroach- 
ment of the packing industry on other 
lines of business—legitimate as. this 


.|may have appeared to the leaders of 


the industry—as a means of market- 
ing various by-products that brought 
the storm to a head. The ramifica- 


tions of the business that led it into 


the leather business, the canning busi- 
ness, the business in fertilizers, seem- 
ed at least to have a semblance of 
justification. It is more difficult to 
see the justiflication for the develop- 
ment along the lines of the wholesale 
grocery, especially in such depart- 
ments as that of breakfast foods and 
soft drinks. 
Retail Discontinued 

By the compromise agreement the 
packing plants are to disassociate 
themselves from all such activities, 
including the practice of serving the 
public at retail. They are in faet to 
retain only the trade in meats and in 
produce, the commodities actually 
allied with the business, and while not 
definitely forbidden the control of 
railway rolling stock are permitted to 
use it only in the handling of their 
meat business. 

Just what method will be adopted in 


‘disposing of the immense businesses 


thus cut adrift from their present af- 
filiations, it is not possible at the mo- 
ment to say. The natural result, 
however, will be to reorganize the 
whole industry, putting these depart- 
ments under: different management 
and control and thus making them 
amenable to the Government of com- 
petition in their own special line with- 
out preponderating power that was 
given to them by the alliance with the 
strong organizations that formerly 
controlled them. 

In giving up these large depart- 
ments while suits were still pending, 
and while, therefore, they were under 
no actual compulsion, the packing 
plants have evidently bowed to public 
opinion. One of the officials of Ar- 
mour and Company stated that the 
compromise was agreed to by the 
packers as “a means of bringing to 
an end the unrest now prevalent in 
the country and to terminate any sus 
Picion of the public toward this great 
and vital industry.” - 

What Packers Say 


better?” 


Government because in these times of 
reconstruction we felt it 2 patriotic 
duty which we owed.” 

The other packers speak in some- 
what the same terms. Unquestion- 
ably the move has been an effort to 
meet the public viewpoint on this mat- 
ter. - Whether the public will see it in 
this Jight or whether they will receive 
any benefit from the change remains 
for the future to show. 


RECORD FOR CIGARETTES 


American Production Now Over 
4,250,000,000 a Month 


NEW YORK.—Cigarette produc- 
tion in this country in September 
amounted to 4,283,685,000 cigarettes, 
an increase of 877,000,000 cigarettes 
over the sane month in 1918. This 
was the largest increase in any single 
month in the history of the industry 
in this country and also constituted a 
record month’s output. 


CANADIAN PULP FOR 
NEW CANADIAN MILL 


Manufacturing to be Done in 
States to Evade Duty on 
Canadian Paper 


VANCOUVER.—A four million dol- 


lar paper mill is to be erected at Port. 


Angeles, Washington, to use British 
Columbia pulp, and will be in opera- 
tion by next fall, according to George 
F, Whalen, who has returned from the 
East after organizing capital for the 
new industry. The money is largely 
from United States capitalists. 

Operation of this plant opens up 
another channel for better marketing 
of British Columbia pu!p, according to 
Mr. Whalen. It enables the paper 
consumers to avoid the high duty on 
Canadian paper. Whalen states that 
the demand for pulp from British Co- 
lumbia is-very strong and increasing 
rapidly. ‘The Canadian directors of 
the company are Mr. James Whalen 
and Mr. George F. Whalen. 


SEVENTY THOUSAND 
"BOUGHT PAN STOCK 


Promoter of “Blue Sky” Motor 


Company Found Guilty 
of Fraud 


Investigation of the affairs of the 
Pan Motor Company, and the activi- 
ties of its promoters by the National 
Vigilance Committee of the -Associ- 
ated Advertising Clubs of the World, 
has led to the conviction of S. C. 
Pandolfo, chief promoter of the com- 
pany, on a charge of using the 


United States mails for a scheme 


to defraud. A Chicago jury rendered 


a verdict of guilty against Pandolfo. 
In many respects, the Pan case 
is the most remarkable in the history 


of great financial frauds. Pandolfo 
and his aids sold approximately $9,- 
500,000 worth of stock, and during 


trial of the case in. Chicago, there 
were hard-headed business men, and 
hard-fisted farmers—one of whom 
had put $24,000 into the company— 
who still believed in him and his 
scheme. 

It was shown that out of each $2 
paid for stock in the company, $1 
went to Pandolfo for his share as 
fiscal agent, and out of which he was 
to pay stock selling and certain “pro- 
motional” expenses. 

The Pan Motor Company was 
$5,000,000 affair, and its stock was 
being sold at “double par” and 
higher. It advertised that it would 
take Liberty bonds for stock, and 
asked the readers of its advertising 
matter, “Are you interested in mak- 
ing your returns 25 per cent. or 
The fact that such -an ap- 
peal did convince Liberty Bond hold- 


ers that they had made a compara- 


tively poor investment is indicated by 
the fact, brought out in the trial at 
Chicago, that approximately $1,000,- 
000 of Liberty Bonds had been taken 
in exchange for the stock of the com- 
pany. 

It was shown that ome widely quot- 
ed “indorsement” which the company 
used was from a “write-up” financial 
journal, published in Chicago, and 
that letters of indorsement were used 
after they’ had been repudiated by 
the writers. 

In the various statements of the 
company the item of “intangible as- 
sets” has covered large sums. At a 
time when approximately $2,500,000 
had been paid in, about $1,500,000 
was carried as “intangible assets,” 
the company contending that these 
represented “Good will,” though the 
money was largely paid to the fiseal 


Textile, Agricultural and 
Steel Industries Make 
- Headway 


_A BETTER. OUTLOOK 


U.S. Trade Commissioner Says 
Progress Made Has Been 
More Important Than In- 
dicated by Reports 


By GEORGE P. WOOD, 
U.S. Trade Commissioner te France. 

France has made much greater pro- 
gress in industrial recovery than many 
report. Much good work has been done 
in restoring transportation. The rail- 
road du Nord rebuilt 630 bridges in a 
surprisingly short time. However, 
on the whole, roadbeds and rolling stock 
throughout. France are in bad condi- 
tion, and freight congestion is great. 
The railroads should be finaneed im- 
mediately. Rapid recovery is impos- 
sible until transportation is much more 
certain than now. 

French textile industries suffered 
greatly from the war. Linen mills 
were put 100 per cent. out of commis- 
sion, wool and cotton mills only 25 per 
cent., as the Germans used many of 
them. Machinery has been ordered for 
rebuilding all mills, and the work is 
well under way. By regaining Alsace 
and Lorraine, France obtained more 
spindles than she lost. These mills are 
in excellent condition, but shortage of 
raw material and of coal prevent oper- 
ation. In another year the textile out- 
put of France should be as great as 
before the war, if not greater. 

Many steel mills in northern France 
were destroyed. Output was increased 
elsewhere to meet war requirements. 
With Alsace-Lorraine also came back 
iron. mines and many fine furnaces and 
steel mills, especially around Metz. Iron 
and steel output should soon be back 
to normal. This will be mainly railroad 
iron and structural shapes, rather than 
machinery. Some steel should even be 
available for export. 


The French pottery and chinaware 
industry centers around Limoges, well 
outside the war zone. The works are 
in good shape, but coal shortage keeps 
dawn output. ; ; 

In agriculture highly encouraging 
progress has been made. France will 
not be able to feed herself entirely by 
next year. However, wise policies 
during the war leave her in fair con- 
dition as to cattle, and the fields, even 
in shell-havoc areas, are being put 
rapidly into shape. 

It will take $200,000,000, it is es- 
timated, to restore the beet sugar in- 
dustry. No start has been made as 
yet. Seed is short, but crops can be 
gotten ready by the time factories 
can be erected. 


This is one of the best financial op- 
portunities at present in France. In 
1914 the 209 beet-sugar mills in active 


operation were producing 714,400 tons 
a year. France herself was using 
615,350 tons of this. To-day only 51 
mills are running. Their output is 
about 110,010 tons a year. Of the other 
mills, 135 were totally destroyed, 15 
seriously damaged, and 8 either com- 
pletely wiped out or badly injured. 
What is needed is money for rebuild- 
ing factories, finaneing crops and as 
working capital. 

The great project of France is the 
proposed Rhone River development of 
power, irrigation canals and even deep 
waterways into connection with the 
Rhine. This will reverse the flow of 
Alsace-Lorraine business and traffic 
from the Rhine, and North Sea ports, 
to the Rhone, Marseilles and the Med- 
iterranean. 

The project still awaits sanction of 
the Chamber of Deputies. However, 
as it has finally been worked @6ut on 
a practical basis, and has patriotic 
fervor to push it along, it will surely 
go through. 

For 45 years all transportation de- 
velopment in Alsace-Lorraine has been 
directed toward diverting business and 
traffic toward the Rhine and away 
from France. This must be reversed 
so as to bind the lost provinces closely 
to France. Destruction of the Lens 
mines has resulted in great shortage 
not only of coal but also of power 
throughout .all France. Not before 
eight years will the Lens mines be back 
to normal output. The Rhone project 
is the solution of both these problems. 

It is an immense undertaking, but 
it will create vast new wealth for 
France. From a power standpoint 
alone the project will pay. The horse- 
power to be developed, approximately 
800,000, is large, and the market is 
there ready to consume it at high price 
as soon as available. 

Great shifting of population has re- 
sulted frem the wer. Marseilles in- 


manent as ofe might at 
“The Frenchman wants wt 


back to his home, even if it be razed, cm 


The forte of the French is art-work— 
fine laces, textiles, china. In spite of. 
newly acquired industrial skill, most 
Frenchmen will prefer to return to 
their former trades. They can make 
more at them. 


Rapid recovery will not begin in the 7 


devastated area until the Government 
extends aid to individuals. At pres. 
ent industries are being aided; inter. 
ests are being pooled, and their com. 
mon needs attended to. The recent 
elections assure political stability. The 
great obstacle, however, is that every. 
thing has to be rebuilt at three times 
the cost, and three times as much work. 
ing capital provided as before the war, 
France will help herself far more than 
many expect. Her leaders are work. 
ing out plans that will make every 
frane count to the utmost. When 
ready they will play their ace—they 
} will call upon their peasants for their 
savings. These will come to a large 
total.’”” 


STILL NO MOVEMENT 
OF GRAIN TO STATES 


Canadian Mills Have Thus Far 
Felt No Appreciable Effect 
of New Regulations 


Up to the present there has been 
ne appreciable effect noted as a re- 
sult of the removal of the United 
States embargo on wheat and flour. 
As far as can be iearned at the pres- 
ent time, there has been practically 
no movement of grain across the line, 
though it is known that efforts have 
been made to purchase, 


To the present at least the mills 
have felt no appreciable effect. 
Wheat, it is true, is scarce, but this 
condition is due rather to the diffi- 
‘culties of transportation than to any 
diversion of stocks. The uncertainty 
of the situation, too, is having its 
effect in withdrawing many offer- 
ings from the market, the holders of 
uncontracted wheat awaiting the 
turn of events before showing any 
disposition to sell. This condition haa 
made the purchase of wheat in On- 
tario, as well as in the West, a mat- 
ter of uncertainty. 


CANADIAN WOOLLENS 
NOT BEING EXPORTED 


So Says Secretary of Woollen 
Manufacturers’ 
Association 


The Canadian market is not being 
depleted because Canadian manufac- 


turers are accepting export business. 
At least, this situation does not aply 
to’ the woollens industry according: to 
Frederick H. Yapp, secretary of the 
Canadian Woollen Manufacturers’ As- 
sociation. 


Speaking to THE FINANCIAL 
POST, Mr. Yapp stated that the time 
is approaching when much of the finer 
grades of tweeds, serges, and, in time, 
worsteds, now imported from Great 
Britain, will be turned out by the 
Canadian mills, and that there is not 
yet in sight any decline in prices ow- 
ing to the world shortage of woo! and 
the decreased production noticeable in 
all countries. 

“The export business is not being 
done at the expense of the, domestic 
markt,” said Mr. Yapp, explaining 
thec the export business is carried on 
only by the mills“ producing coarser 
woollens, for which there is only a 
small domestic market. 


Mr. Yapp said: 
“The 


some parties and in some newspapers 


that if the mills would not take export 
business they weuld be competing for 
the Dominion market, and, in  conse- 
quence there would be lower prices in 
their particular lines. This is not the 
case as the price of wool is fixed by the 
world demand and supply and the com- 
paratively small amount used in Canada 
would have no effect whatever upon the 
general price?” 


DIVIDEND FOR LOAN CO. 


Understood That Great. West Will 
Pay Five Per Cent. 


It is understood that the directors 
of the Great West Permanent Loan 
Company have decided to resume 
dividend payments on a 5 per cent. 
basis. No dividends tave been paid 
since 1917 when a 5 per cent. disburse- 
ment was made, as the earnings of the 
eémpany have not been sufficient to 
make a dividend payment advisable 
in view of the very uncertain condi- 
tiorts in the real estate and mortgage 
field during the last two war years. 

Net profits in 1917 ‘were $222,- 
132.09, or 7.28 per cent. on the paid- 
up capital stock, and in 1918 they 
were $207,879. Dividends have been 
paid as follows during the past five 
years: 1914, 9 per cent.; 1915, 8 per 
eent.; 1916, 8 per cent.; 1917, 5 per 
cent.; 1918 and 1919, nil. 

The last available quotations for 
the stock show that sales have been 
tmade quite recently around $85 4 
share as compared with about $128 

years ago. 
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In That Event Dividends 


Would be a Prior Charge 
to Wages 


CHANGING CONDITIONS 


if Workers Become Their Own 
Masters They Will Have to 


Hire Capita] and Take 
Attendant Risk 


LONDON.—Sir George Paish, ‘lec- 
turing in the Memorial Hal) recently, 
forecasted revolutionary changes in 
relations hetween capital and labor. 
He looked forward to the time when 
the working people would be their 
own masters and when capital would 
be hired by labor and not labor by 
capital. Already, in some measure, 
experiments had.been made in that 
direction. Givefti’a high standard of 
education, of discipline, and-of charac- 
ter amongst the workers, with the 
desire not to gain the last, shilling but 
to be of service to their fellow men; 
he had no doubt that these experi- 
ments would be a great success, 

It might be argued that as wealth 
had accumulated in the hands of 
capitalists the working men had got 
poorer. That was not true. Anyone 
who looked back a hundred years to 
the condition of Lacashire before the 
introduction of weaving and spinning 
machines would know that the stand- 
ard of comfort among the great mass 
of the people had risen in a really ex- 
traordinary way. Obviously the pre- 
sent hich wages and costs would stim- 
ulate the introduction of machinery 
and more effective methods of produc- 
tion. In the next two years the cost 
of living would fall, and if wages were 
maintained, as they could be, the high 
level of wages would be real and 

~would bry a much larger quantity of 
oods than in the past. This meant 
that the working man, in many in- 
stances,,would have a margin which 
would give him the opportunity of 
subscribing very large sums in the 
agererate to the capital fund. Ex- 
perience showed that as people had 
the opportunity to save, they saved, 
and as education improved and people 
realized the value of prudence, they 
Kecame prudent, . 

Dividends Before Wages 

As working men became able to 
give security for capital, so, in pro- 
portion, would they be able to get 
capital.at a low rate of interest. It 
was for. them to decide whether they 
would hire capital and take the risk, 
and any profit that might accrue, or 
continue upon an agreed rate of 
wages. Personally he would prefer to 
take the risk, and he thought’ the 
working people of the world would 
prefer to do so too. ‘That was the 
way of progress. In the past wages 
had been the first charge on industry, 
hut in the future capita! would be the 
first charge. If the working peopla 
hired capital the interest must be paid 
before the wages, otherwise they 
would not be able te get capital. That 
was assuming, of course, that the 
werkmen would be the owners of the 

+ mills in which they now worked. Even 
if the mills were nationalized a heavy 
rent would be charged by the State 
to meet the interest on the~ purchase 
money. But if the working people 
were to do all this successfully they 
must make an alliance with the pro- 
fessional classes, with men who knew 
how to manage. At present the al- 
liance was between capital and the 
professional classes. Tit seemed to him 
inevitable that the workers would 
gradually gain control over the in- 
dustries in which they were engaged, 
but unless their ideals were high and 
their character was high the idea 
would not work. 


COMMERCIAL TRAVELLERS 


Western Ontario Association Favor a 
Federal Board 

At the annual meeting of the West- 
ern Ontario Commercial Travellers’ 
Association, held at London, Ont.,; the 
association went on record as favoring 
the forming of a federal board of 
Commercial Travellers’ Association of 
Canada, to consist 6f three members 
from such association, with the head- 
quarters at Montreal. 

The federal boafd would discuss 
matters of interest to all commer- 
cial travellers throughout the Domin- 
ion. Steps would also be taken to 
have a representative of the federal 
board on the Canada Railway Board. 


RAW, RUBBER CHEAPER 


NEW YORK.—Raw rubber is one 
of the few basic productspwhese price 
has retrograded with the growth of 
war demand. At current rate of im- 
ports we should receive 250,000 tons 
during 1919, or 156,000 tons more 
than the total world production in 
1818 in forest output, but the best 
‘efforts of native 
behind our dontestic 


_) with the M 


labor has fallen far 


108,000 tons in 1913, we imported 98,- 
143 tons, at a price of $84,901,600, 
With the war, Germany, Austria, and 
Russia soon ceased to figure as im- 
porters, and the raw material market 
hax been for three years open prac- 
tically only to England, France and 
the United States. 


_ENGINES FOR BELGIUM 


|: ibaa 

LONDON Canada has been nego- 
tiating with Belgium for the relief of 
railway congestion in the latter coun- 
try by the building of locomotives in 
Canada for Belgian railways, It is 
understood a contract will be placed 
1 Locomotive Works. 


So badly d Belgium need the roll- 


ing stocks that an order for one hun- |- 


dred locomotives was recently given 
to Armstrong-Whitworth Company, 
of Britain. The Canada Car and 
Foundry Company has also been ne- 
gotiating for the supply of cars to 
Belgium, but it is not known whether 
the overtures have been successful. 
Caandian business men, who have 
visited Belgium, complain that Bel- 
gian firms will not do business direct 
with them but only through the me- 
dium of agents in London, 


OPENINGS IN EAST 
FOR MANUFACTURERS 


Sir George Bury Says There is 
Lots of Business to be 
Had in Japan 


By Special Representative. 


VANCOUVER.—After a trip to the 
Orient, during which he sold te Jap- 
anese importers all the products of 
the Whalen Pulp and Paper interests 
that can be spared from the extensive 
markets already organized, Sir George 
Bury, former vice-president of the 
Canadian Pacific and new general 
manager of the Whalen Pulp and 
Paper Company, has returned to urge 
Canadian manufacturers to take ad- 
vantage of the export opportunities 
now being offered in Eastern mar- 
kets. Sir ‘eorge Bury. pointedly 
tells manufacturers to wake wp and 
go out after the business which awaits 
them, particularly in Japan. The Em- 
pire of the Rising Sun is at present 
enjoying great prosperity and is 
rapidly expanding in an industrial and 
business way. ‘There is a big demand 
for machinery, equipment ‘and ap- 
pliances, and the bulk of these orders 
are now being. filled with products 
from the United States, which have 
supplanted those of European coun- 
tries. ” 

“Phere is al! kinds of business to 
be had by Canadian firms if they 
only like to get after it,” Sir George 
continued. “It is just waiting there 
for them, the same as I found it was 
available for my contpany. 

“Canada has a_ well-organized com- 
mercial department in Yokohama, Ja- 
pan,” he went on. “A. E. Bryan is in 
charge of the bureau and is doing his 
best to assist in developing trade, but 
our business’ men are not availing 
themselves to anything like the ex- 
tent they could of the facilities tha 
are offered.” . 


GRECIAN TRADE SMALL, 
BUT VERY IMPORTANT 


Value Lies in Fact That It 
Opens Gates to the 
Levant 


Much has been said about trade 
possibilities with Greece, and the feel- 
ing has been prevalent that Greece 
has offered one of Canada’s largest 
fields for increased foreign trade. _. 

Writing from Athens, W. MclL. 
Clarke, Canadian Trade Commission- 
er, points out that Greece’s imports 
are comparatively small and that too 
much must not be expected from 
that country by Canadian exporters. 
He adds, however, that the Levant is 
open for Canadian goods in large 
quantities, and that working | up 
friendly trade connections with the 
Greeks is important because they are 
to a large extent the merchants of the 
East. Mr, Clarke writes: . 


“Greece has requirements which can be 
met in Canada, but in our endeavor to. 
get Greek trade our manufacturers must 
not lose sight of the fact that Greece in 
one sense is a part and not the whole. 
In other words, without minimizing the 
needs of this market, we must emphasize 
the greater and similar needs of the 
Levant and treat the Near East in 
some respects as a composite whole. That 
territory which stretehes from the Danube 
down to the Mediterranean and Northern 
Africa and from Italy to the Caspian Sea 
down to the Persian Gulf—the real Le- 
vant—buys annually $500,000,000 worth 
of goods, and it is this territory as a 
whole I believe ame will core ~ 
Canadian manufacturer a la 
market, and they will do well to keep this 
larger horizon in view. 5 

“There are many reasons, however, why 
Greece is worthy of special attention and 
not the least of these is the fact that the 
large commercial elements of the Near 
East are the G In- doing business 
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ASSUMING SERIOUS 
RESPONSIB 


A Labor Leader Talks 
Frankly of Radical 


~ Influences 
MORAL. COWARDS 


Conservatives Are Afraid to 
Express Sane Views When 
Meetings Get Under Infiu- 
- ence of Agitators 


By GEORGE J. KNOTT. 
Ex-president, Chicago Typographical Union. 

Trade unionism is accumulating a 
load of responsibility, the character 
and extent of which it is doubtful if 
the membership fully comprehends. 
Like a democracy, it faces many perils 
menacing permanent stability, three 
of which are the antipathy for analy- 
sis, the conceit of success, and the 
demagogue. 

Analysis. is not an- asset of trade 
unionism, It knows what it wants, 
formulates its demands, and presents 
them in terse form for compliance. 
The employer dves the analyzing when 
he faces the ultimatum. His analysis 
may be short, inviting hostilities, or it 
may be diplomatic, partially disarm- 
ing a militant spirit. A union on 
strike begins the analysis when the 
small change runs low and the meager 
strike benefits fail to provide. 

Conservative unionism is continu-' 
ally struggling to logically analyze a 
threatening situation and provide a 
policy securing a maximum of benefit 
at minimum of expense and industrial 
turmoil. Sometimes in the desire to 
accomplish that object a difference in 
opinion results in internal dissension 
—not in a change of policy, as so 
many critics charge, but a change of 
programme in carrying out the policy. 

There is too much moral cowardice 
in trade unionism. It follows the 
leader — sometimes believing the 
leader is wrong—but it lacks the 
moral courage to face ridicule or de- 
rision. One will often hear in con- 
fidential confessions between friends, 
“I voted for the proposition but was 
not in favor of it,” or, “I did not vote 
at all.” The secret ballot comes 
nearer to getting the true expression 
of one’s convictions. One may talk 
one way and vote another, and judg- 
ing from results it is frequently the 
case, particularly in voting on strike 
propositions. Enthusiastic harangues 
might be counterbalanced with effect, 
by logical argument, but the conser- 
vative man hesitates and finally 
stifles his convictions. 


Why Some Are Moral Cowards 


This may appear paradoxical, but 
it is not without a pardonable fea- 
ture. In discussing politics, religion, 
or any of the day’s questions one can 
be reasonably sure he is not alone in 
his contentions, and assurance of, sup- 
port encourages him. 


But in a union meeting the condi- 
tions are different. He joined the or- 
ganization that he might better his 
condition and that of his fellow work- 
men, and, conscientiously, he is in 
accord with the spirit of the proposi- 
tion under debate, but on the question 
of expediency he differs. If he sup- 
port# the apparent prevailing senti- 
ment he violates his judgment, and if 
he protests any point bearing on the 
question he assumes a degree of re- 
sponsibility as an obstructionist and 
having his motive questioned. 

There may be some responsive 

inds waiting for him to set the pacer 
‘or moderation, but as he glances over 
the crowd of tensely drawn faces he 
mentally calculates the number of 
supporters he can gather. The radical 
appears in complete control; he has 
the noise, the enthusiasm of hysteria, 
and the atmosphere of a majority 
combined into -one overwhelming 
force. It is more than many men have 
the courage to oppose and the conser- 
vative quiets his conscience with the 
reflection that if the membership can 
stand a possible disaster, ‘he can. He 
might face death without a shiver, 
but the displeasure of his fellow mem- 
bers makes him a moral coward. 


Various Influences at Work 

Like other institutions, trade unions 
have progressive periods, succeeded 
by nonprogressive; periods of con- 
structive policies and periods destruc- 
tive; they have capable, businesslike 
administrations, sometimes succeeded 
by periods of grafting, incapable, de- 
moralizing administrations—just like 
politics, just like business. Unions 
are composed of all creeds, nationali- 
ties and politics. Neither, fads nor fan- 
cies constitute a bar to admission; if 
one declares himself to be a sympa- 
thizer with the intention to abide by 
the constitution and by-laws, he is 
eligible. They are just such men as 
one meets in everyday life—neigh- 
bors, friend, or casual acquaintance. 


ARE | 
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constructed plan of action that will 
compel recognition through force of 
circumstances to which the employer 
must agree. Mankind generally, and 
employers particularly, make war on 
dictatorial policies, but a well ground- 
ed case in a spirit of conciliation, with 
the strike held in reserve as a last re- 
sort, has resuited in a high percentage 
of settlements in IaBor disputes. 
Unions make steady and lasting ad- 
vancement under this policy; the force 
is moral, jt is normal, it is irresistible. 


Radicals vs. Conservatives 


When the radical element gains 
control of the organization much of 
the constructive work of the conser- 
vative element is nullified. It is 
pointed out that the union is dead—is 
ineffective. If a scale is under con- 
sideration, it is easy to charge the 
terms are not satisfactory—that this 
point is a loss to the union or that 
point sold out or neglected; a feeling 
of unrest is aroused through such ar- 
guments, members become suspicious, 
and declare a show of belligerency to 
regain lost ground. Officials are not 
always leaders in radicalism; one or 
two smooth talkers may sway a meet-. 
ing to extremes against the judgment 
of the officers, who must obey the 
mandate. 


INDIA ALSO OFFERS 
GREAT POSSIBILITIES 


A Good Market There Awaits 
the Energetic Manufacturers 
of Canada 


By Resident Representative. - 


- MONTREAL.—Lieut.. H. T. L. 
Adams, of Edmonton, who has been 
for some time attached to the Indian 
Army, has been in Montreal on 
his way home. He believes there is 
a great opportunity in the Indian 
Empire for Canadian manufacturers 
and that a close study of the needs 
of the country would reveal these pos- 
sibilities. Mr. Adams made the ob- 
servation that some of the attention 
which is now being paid export to the 
other ,European countries might well 
be diverted to India. 


Among the lines for which there 
would be a ready sale and an exten- 
sive demand are machinery of various 
kinds, particularly for the extension 
of irrigation work, and for railway, 
electrical and mining purposes. In 
addition to these lines there also 
would be a big demand for textile 
manufacturing machinery and , for 
automobiles and motor cycles. 

Mr. Adams pointed to the fact that 
the United States was at present get- 
ting a great deal of trade in India. 
In this connection, he quoted figures 
to show that imports from United 
States had been greater than those 
from Canada:in the years 1917 and 
1918. . 

One of the important points devel- 
oped by the speaker was that with 
regard to the superficial) knowledge 
possessed by the average business 


man in India regarding the geograph- |: 


ical size of the Dominion of Canada. 
This would leave room for an edu- 
cational campaign regarding the size 
of this country and its importance. 


FUTURE OF STEEL 
INDUSTRY GLOOMY 


Seems Little Chance of Pro- 
ducers Being Able to Get 
Output Up to Capacity 


PITTSBURGH.—tThe view the aver- 
age steel producer expresses as to the 
future of production seems altogether 
too gloomy. The common talk of the 
steel producers is of their having 
small tonnage outputs and of | their 
having constantly to turn away cus- 
tomers because they cannot produce 
the tonnages the customers desire to 
place. The last thing any of the pro- 
ducers would even dream of,’ ap- 
parently, is of mills running at capa- 
city, as they always did before the 
United States entered the war when 
they had orders enough, and by the 
way it was not so very often that they’ 
did have orders enough. There were 
spells of the mills being filled up, but 
frequently they did not last long. For 
instance, the statement, startling at 
first glance; is absolutely true, that 
between 1906 and 1916 there was not 
a solitary calendar year in which dur- 
ing part of the year at least the mil 
did not run slack for lack of orders. 
The disinterested observer, in other | 
words the market reporter, confesses 
to a slight feeling of irritation, not | 
because the mills‘talk as if operating 
at capacity were out of the question 
but because they seem, if not to en- 
joy the situation, at least to be con- 
tented with it. One would assume 
that their philosophy is that the less | 
producers can produce the more money 
they can make. At the same time | 
there is universal complaint and 
criticism that the average workman 
is no longer willing to do a full day’s 
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Australian Trade 
Every effort is being put forth to foster and 
increase trade between Canada and 
The Australian correspondents of this Bank 
include the principal banks of that country, and 
on the Pacific coast of both Canada and the © 
United States it has branches in alf the princi- | 
pal seaports. Thus equipped, and with many 
years’ experience gained in transacting a foreign 
business in the principal centres of internation- 
al trade, its services are at the disposal of Can- 
adian exporters and importers. 


THE CANADIAN BANK 
OF COMMERCE. : 


‘PAID-UP CAPITAL - $15,000,000 _ 
RESERVE FUND - $15,000,000 


Bank Accounts in France 


If you have funds in France which you do 
not wish to draw on account of present rates 
of exchange, or if your business requires 
that you shold keep an account in Paris, 


- THE ROYAL BANK OF CANADA (FRANCE), | 
28 Rue du Quatre-Septembre, 


will be pleased to receive your deposits at 
current rates of interest. 


‘ 


Arrangements can be made through any of the 
branches of 


THE ROYAL BANK OF CANADA j 


Travellers’ Cheques issued that will freely pass as 
cash anywhere in Canada or the United States, 
More convenient and safer to carry about than’ 
ready money. 


Branches and connections throughout Canada 
Nine Offices in Toronto 


The Weyburn Security Bank 


Chartered by Act of the Dominion Parliament 
TWENTY - THREE BRANCHES IN SASKATCHEWAN 
HEAD OFFICE, - WEYBURN, SASK. 


NIRECTORS:—Alex. Simpson, Pres., Minneapolis, Minn.; Jos. 
Mergens, Vice-Pres,, Weyburn, Sask.; J. A. MeBride, Weyburn, 
Sask.; Frank Moffet, Weyburn, Sask.; H. N. Morphy, Weydurn, 
Sask.; 8S. E. Oscarson, White Rock, S.D.; N. D. MeKinnon, Wey- 
burn, Sask.; H. O. Powell, Gen. Mgr., Weyburn, Sask. 


A General Banking and Foreign Exchange Business Transacted. 


and more particularly the successful i 
—e of his funds in the Guaranteed Teast Cortidocten sft 
terling Trusts Coporation, They bear interest at the rate of 


Baz 
Z/ 
and are issued in terms of three to ten years “yearly 
interest coupons attached. + . vn 


A Legal Investment for Trust Funds. 


HEAD OFFICE-l2 KING ST. EAST: TORONTO: 


At 21 Jordan St. 
Toronto 





The Best Executor 


never dies 

is always available 

is financially respon- 
sible 

is satisfied with mod- 
erate compensa- 


tion, and 


| 
| 
| 
is experienced in all 
the duties of estate 
management. 
| 


We meet all these 
requirements. Write 
to us. 


AJ 


Toronto General Trusts 
Corporation 


1 Head Office: Toronto 


Branches: 


Ottawa Winnipeg Saskatoon Vancouver 


WE OWN AND 
OFFER 


Municipal 
and School 


CREDIT CANADA 


LIMITEE 
Dominion Express Building 


Montreal 


ANGLIN - NORCROSS 


(LIMITED) 


Contracting Engineers 


and Builders 


MONTREAL TORONTO HALIFAX 


FOR INFORMATION 
REGARDING 


MINING STOCKS 


IN THE 


|RICE LAKE 
and LE PAS 


DISTRICTS OF 
MANITOBA 


CONSULT US. 


We are familiar with the 
properties and will be 
pleased to advise you. 


CHAMBERS & CO. 


; STOCK-BROKER 
804 McArthur Bldg. - Main 6848 
WINNIPEG 


Best by Test 
js a Sound Investment— 
Therefore, what is better 


than a 15-year Victory 
Bond at par and interest 
bearing 


: Sah 
W.!F. MAHON & CO. 


ie IFAX. 


tN POWER 
REPORT EXHIBITS 
LARGER SURPLUS 


Dremmnond Plant Completed 
and 1,000 New Customers 
Added During Year 


STOCK INCREASED 


Liquid Assets Fall Behind Cur- 
rent Liabilities, But Value of 


Company’s Properties Has 
Much Increased 


The steady growth of the Southern 
Canada Power Company during the 
six years of its operations is reflected 
in the annual report for the year end- 
ed September 30, 1919, which was pre- 
sented to the shareholders this week. 
New transmission lines and power de- 

velopments have been completed dur- 

ing the year; additional customers 
have been secured, and the financial 
report shows increased profits and 
increased profits and increased sur- 
plus. Capital stock outstanding has 
also increased during the year. 

The arrangement under which the 
preferred stock was issued provided 
that dividends should be cumulative 
from January 1, 1920, and the figures 
in the report would lead one to believe 
that the dividends will not be long 
utstanding. The surplus for the 
year was $58,064, or three times the 
amount required to meet dividends of 
6 per cent. on the outstanding pre- 
ferred stock, which now totals $285,- 
200, an increase of $28,800. 


Earnings Are Increased 

Earnings for the year totalled 
‘$566,091, as compared with $475,009 
in 1918, but the deductions are some- 
what higher. After meeting interest 
and other charges the surplus was 
$58,064, an increase of nearly $10,000 
over last year’s figure of $48,157 and 
the 1917 amount of $47,347. 

Common stock was increased dur- 
ing the year for “building and plant” 


; by $480,000, making an even $4,000,- 


000 common outstanding and a total 
capitalization . of $4,285,090. 

The total funded debt, less bonds 
in the treasury, etc., was $3,147,677 
at the end of the fiscal year. Real 
estate mortgages outstanding total 
$27,308, and current liabilities $748,- 
787. 

Against this assets total $8,425,707, 
of which $7,961,897 is listed as pro- 
perties, water power, etc. This latter 
figure compares with $6,505,241 last 
year. 

Thousand New Customers 

The report says of developments 
during the year: 

“Transmission lines from Drummond- 
ville through Actonvale to Sherbrooke 
and St. Hyacinthe, which were under 
construction a year ago, have been com- 
pleted and put into operation. 

“During the year the distribution 
plants were extended to take care of the 
requirements of over a thousand new 
customers, bringing the total number to 
slightly over nine thousand customers, 
which the Company was serving at the 
close of the fiscal year. 

“The new” power development at 
Drummondville has been. completed, and 
is now in successful operation. The dam, 
forebay and head works, etc., are com- 
pleted for the ultimate eightgen thou- 
sand horsepowéf development. The 
power house has been completed for the 
first two units, with a capacity of 
thirty-five hundred horsepower each, 
which are now in operation.” 

Liquid assets have fallen somewhat 
behind current liabilities, the main 
increase being in notes payable. Com- 
parative figures are as follows: 
Liquid Assets-— 1919 

Cash 

NOGRS WC. ics cbs caevecss 215,641 

Accounts rec. 87,529 45,653 

Mater. and supplies 131,318 82,958 

Victory bonds 650 


1918 
$ 34,803 
140,836 


$412,036 $304,900 
Current Liabilities— ' 
Notes payable 
Accounts payable 
Consum. dep. 
Bond, int. mat. 


$497,055 $ 91,262 
142,434 
4,006 


14,982 17,334 


$748,787 $255,036 
Below appear comparative figures 
of profit and loss account: 
Profit and Loss 
1919 1918 
5 eee $566,091 $475,009 


1914 


Gross earn. $432,634 


Less pur. pow.... 
Less op. main... 


93,941 
191,942 


$285,883 
280,208 
6,982 


78,774 
176,236 


$255,010 
219,998 
10,519 


61,073 
165,381 


$226,454 
206,180 
5,542 
$287,190 $230,517 
2,178 
20,000 
160,181 


$211,722 


1,275 
sker 
143,975 
~ 1,618 
$ 58,064 $ 48,157 


Surplus for year. $ 47,347 


TUCKETT TOBACCO 

The directors of the Tuckett Tobacco 
Company have declared a dividend of 1% 
per cent. on the preference shares, and 
one per cent. on the common, payable 
January 15 to shareholders of record 
December 81. This is the first dividend 
to.be paid on Tuckett’s common, of which 
there is $2,500,000 outstanding. he stock 
has had bursts of activity on the Tgronto 
exchange at different times this year, ap- 
parently in anticipation of this ceHon 


WAR BURDEN OF FRANCE’ 
France’s war expenditures amount- 
ed to eee er ae francs, exclusive 
pensions and 


Over 10,000,000,000 ea shanay 
spent on restoration of devastated 
regions. Of nation’s, foreign debt of 
20,000,000,000 francs, , 27,000,000,000 
is owed «to Great Britain and 
United States. Against this France 
has 12,000,000,000 francs loaned dur- 
ing ‘war, 49,000,000,000 francs in for- 
eign investments before 1914, in ad- 
dition to its home wealth. 


HOLIDAY MARKET > 
HELD FIRM WITH 
NEWS OF BONUSES 


Continued from page 2. 
common has been placed on dividend 
of one per cent. per quarter. 
Mining Market Is Bright 
The mining companies too haye 
been generous. Temiskaming de- 
clared a 4 per cent. disbursement 
after a lapse of a year; Hollinger 
added 1 per cent. to the regular bi- 
monthly dividend and Nipissing de- 
clared an extra of 5 per cent. The 
mining market, after showing de- 
clines from last week’s inactivity, 
brightened up this week, and q num- 
ber” of the issues. gained _— 
two to five points. 


The “Victories” have been stronger 
this week, and the opirfion is general 
that they will have shortly recovered 


the losses they made when pene 
was removed. 


It is noteworthy in connection with 
Abitibi’s rapid improvement in fin- 
ancial position, that the $1,000,000 is- 
sue of convertible debentures, under- 
written by the Royal Securities Cor- 
poration and offered at 87 early in 
1918, are now selling around 104 dnd 
105, and it is/understood that they 
will be taken up at the stipulated fig- 
ure of 110 in the near future. 

Shareholders and public alike are 
still looking for a formal official 
statement, covering the recent up- 
ward flash and panicky crash in 
Lyall stock. This is one of the re- 
grettable Exchange incidents of the 
year now closing. 


CHANGES DURING THE WEEK 
Last Sale 
Dec. 18 Dec. 24 Ch’ge 
Ames-Holden, pref. .. 110 109 —1 
Asbestos Corp., com.. 838% — 38% 
Do., pref. 9914 + 2% 
F. N. Burt, com 108 —2 
Can. Car:, com + 8% 
Do., pref. 
Can. Cottons, com. ... 
Carr. Factories, com.. 
Dom. Canners, com... 
Dom. Glass, com. 
Dom. Textile, com... 
A, Macdonald 
Nat. Steel Car., com.. 
Do., pref. 
Ogilvie, com. 
Do., pref. 
Pacific Burt, com. ... 
Wm. Rogers, pref.... 
St. Law. Flour, com.. 147, 
Do., pref. 
Tooke Bros., com, ... 65 
West. Can. Flour.... *148 
Abitibi, com. 206 
Laurentide Paper .... 268 
Price Bros. 
Riordon Pulp, com. .. 
Span. River, com. 
Wayagamack 
Barcelona 
Can. Steamships, com. 
Detroit Rly. 
Illinois Traction, pref. 
Bell Telephone 
Shawinigan 


+4 


*Last previous sale. 


UNLISTED SECURITIES 
Stocks— Bid 
Alberta Pac. Grain, com... 175 

Db, OHO Bie ee bans o5% 88 
Belding-Paul, com. 

Do., pref. 
British-American Assn. 
Can. Machinery, com. 

Do., pref. 

Can. Westinghouse 
Canadian Oil, com. 

Do., pref. 

Carter-Crume, pref. ...... 
Can! Marconi 

Can. Mortgage 

Cockshutt Plow, pref. 
Crocker-Wheeler, pref. ... 
Colling. Shipbldg, com. ... 
Dom. Power & Trans., com. 
Dunlop Tire, pref. .. ... 
Home Bank 

Goodyear Tire (old ey 


pre 
Holt-Renfrew, OUR Saw Sox 
North Amer. Life 
People’s Loan 
King Edward Hotel, com.. 
Loew’s, Montreal, com. .. 
Loew’s, Toronto, com. ... 
Wm. Neilson, com. . 
Sterling Coal, com. 
Sterling Bank 
Trust & Guarantee 
United Cigar Stores, 

Can., pref. 
Western Assurance 
Whalen Pulp & Paper, com. = 
Voleanic Oil & Gas 

Bonds— 
American Sales Book, 68. . 
Algoma Steel Corp., 5s .. 
P. Burns, 1924, 5s 
P. Burns, 1931, 5s 
Can. Machinery, 6s ...... 79 
Collingwood Shipblde, te. - 
Eastern Car, 5s. 
Mex. Northern Power, 5s.. = 
Morrow Screw, = 88 
N.S. Steel debs., 6s 
Ontario Pulp, 6s . 
Porto Rico, 5s 


oe eee eee 
‘ . 


PROFITS OF THE 
BANK OF TORONTO 


Large ‘Advance Shown on 
the Previous High 
Records 


BIG CURRENT LOANS 


This Increase Indicates That 
Needs of Domestic Trade and 


Industry Have Been Well 
Looked After 


The generally prosperous conditions 
which have prevailed throughout the 
year int financial and business. circles 
find reflection in the annual report 
of the Bank of Toronto. With in- 
creases of more than $7,500,000 in 
savings and demand deposits, a ma- 
terial expansion ,of current loans was 
permitted, and a very substantial in- 
crease in profits is the result. When 
it is explained that the net earnings 
of $1,011,359 compared with $544,402 
in the previous year, and that the lat- 
ter figure was a high record up to 
that time, it svill be appreciated that 
the shareholders have reason to feel 
well satisfied. Following are com- 
parative figures of the profit and loss 
account: 

Income Account, Year Ended Nov. 30th. 

1918-19 1917-18 1916-17 
Bal. forward $ 625,624 $ 555,306 § 607,989 
1,011,859 844,402 802,921 


$1,636,983 $1,399,708 $1,310,910 


550,000 
25,000 
49,404 


Dividends ...$ 600,000 
Pension fund. 25,000 
War tax on cir. : 
Federal tax . 

Patriotic ... 

Tor. Gen. Hos. 

Premises 


$ 550,000 $ 
25,000 


110, 884 


.-$ 793,983 
‘ Seis 

The bank’s current loans stand at 
$53,888,701 as compared with total 
assets of $109,285,118, the former be- 
ing increased by $4,937,278 and the 
latter by $9,077,121 as the result of 
the year’s operations. Cal! loans in 
Canada were considerably reduced. 

By making substantial investments 
in Government securities and increas- 
ing gold reserve, the immediately 
available liquid assets were consider- 
ably increased. The ratio of im- 
mediately available to totai assets is 
increased from 31.96 per cent. to 32.79 
per cent., and the ratio to total lia- 
bilities to the public from 36.22 per 
cent, to 36.80 per cent. Following are 
comparative figures: 

Immediately Available Liquid Assets 
1919 1918 Change 
955,738 $ 948,655+$ 7,078 

10,249,490  10,473,528— 224,088 
247,412 240,141+ 1,271 
827,355 668,145+. 159,210 

5,262— 5,262 

1,175,193-+ 281,827 

11,804,871+ 1,069,940 
4,217,834+ 1,485,778 
2,500,000+ 1,000,000 


Balance $ 625,624 $ 555,306 


Specie ...$ 
Dom, notes 
Nt. cir. dp. 
Notes, bk. 
Bank bal.. 
Do., abd. 
Gov. sec... 
Cheques .. 
Gold res... 


1,457,020 
12,874,811 
5,703,607 
3,500,000 





$ 35,815,428 $ 32,083,629 + $3,781,799 
% total assets $2.79 $1.96 + .83 
% total liab. 
to public 36.80 
Other Assets 
-$ 9,835,862 $ 10,003,943—$ 
723,798 674,768+ 49,025 
8,536,543 4,805,834— 769,291 
53,888,701 49051,428+ 4,937,273 
188,940 217,391— 28,451 
1,679,755 621,004+ 1,058,751 
3,616,096 3,400,000+. 216,096 


36.22+ -58 


Pub. sec.. 
Other sec. 
Call loans. 
Current . 

Over debts. 
Lets. of cre. 
Premises . 


168,081 


$ 73,469,690 $ 68,174,368-+°95,295,322 


Ttl. assets. $100, 285, 118 $100, 207,997 + $9,077,121 


Liabilities to Public 
CWE. > iin oi’ $ 8,003,980 $ 7,270,615+$ 
Dem. dep.. 33,098,409 
Savings .. 5% 214,589 
Due banks 249,008 
Due _ else.. 694,587 
Accept. .. 1,679,755 


733,365 
29,504,792+ 3,593,617 
49,534,482+ 4,080,107 
459,8384— 210,826 
1,052,920— 358,333 
621,004+ 1,059W61 
: 97,340, 328 $ 88, 443, 647 +$8;896, 681 
To Shareholders ~ 
Capital ..$ 5,000,000 $ 5,000,000 $ 
Reserve .. 6,000,000 6,000,000 
Dividends . 150,807 138,726 + 
Balance .. 793,983 625,624+ 


12,081 
168,359 
$ 11,944,790 $ 11,764,850+$ 180,440 

Total liab.$109,285,118 $100,207,997 + $9,077,121 

The earnings record for the past 
thirteen years may be summarized as 
follows: 
Year 
Nov. 80 
1919 
1918 . 
1917... 
1916... 
1915 .. 
1914 .. 
1918: .. 
1912 .. 
1911 .. 
1910. 
1909 .. 
1908 .. 
1907 .. 


%on %on _ Div. 
Profits. Invest. Capital 

on 011,359 8.7 20.22 
844,402 16.88 
802,921 16.05 
130,954 14.61 
663,075 13.2 
829,538 16.60 
850,694 17.0 
835,787 16.58 
677,964 16.37 
589,656 14.74 
579,471 14.48 

_ 582,156 14.55 

586,635 14.70 


A RESTAURANT OFFERING 


There will shortly be a stock asoringt Oi 
by Bongard & Ryerson of Prince’s, Limi- 
ted, a company incorporated to conduct 
a high-class catering establishment on 
Yonge Street, Toronto. Alterations are 
being made, ‘and it is expected the in- 
stitution will be opened before the new 
year is many weeks old. The eapitaliz- 
ation is $400,000 7 per cent. cumulative 
preferred, of which $150,000 is being is- 
sued now, and $600,000 common, with a 


presené issue of $300,000. 
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NESBITT, THOMSON & COMPANY 
' Limited 


INVESTMENT, BANKERS 


305-7 Bank of Hamilton Bldg 


222-St. James Street. 
Mercantile Trust Bldg. 


OFFICES. 


TORONTO, Ont. 


MONTREAL, Que. 
HAMILTON, Ont. 


FACTORIES. INSTITUTIONS “N 


STROMB 


INTER-COM M-PHONES 


NEED NO OPERATOR OR SWITCHBOARD 


10 FRONT ST. TORONTO 


GOVERNMENT, "MUNICIPAL 
_ CORPORATION BONDS 


Correspondence Solicited 


A.-H. MARTENS & COMPANY 


(Members Toronto Stock Exchanges) 


ROYAL BANK BUILDING, TORONTO, ONTARIO 


16 Breadway, New York, N.Y. 


Harris Trust Bldg., Chicage, Il 


a ys Te Se ee ee 


to give 


FINANCIAL ASSISTANCE 


‘to. Extates being administered by it. 


AND SUBSCRIBED 
PAID-UP. CAPITAL AND RESERVE .......0sesse000+ 


eeecececnseees oon ns SURTE TES OS 


The Imperial Canadiaa Trust Co. 


EXECUTOR, ADMINISTRATOR, ASSIGNEE, TRUSTEE, ETO. 


HEAD OFFICE: WINNIPEG ; 
BRANCHES: SASKATOON, REGINA, EDMONTON, CALGARY, 
VANCOUVER AND VICTORIA. 


THE STERLING BANK 


OF CANADA 


Ordinary service is easily rendered. Sterling Bank 
Service is classed as unusual becausé of its efficiency. 


JANUARY DIVIDENDS 


Should be reinvested in interest-bearing securities. 
We recommend Clarke Brothers, Limited, 7% First Mortgage Serial Bonds. 
+ Carrying a bonus of 20% in common stock. 
And King Edward Construction Co., Ltd., 7% Guaranteed Preference Stock 
Carrying a bonus of 30% in common stock 
Complete prospectuses will be furnished upon application. 


T.S. G. PEPLER & CO. 


Bond Dealers 


ROYAL BANK BUILDING 


ROUND THE WORLD BY AIR 


Ambitious Plans of Big British 
Combine 

WASHINGTON Alfred Nutting, 
clerk in American consulate general, 

London, Eng., writes to the Depart- 
ment of Commerce that it is report- 
ed that a large British combine, 
financially and well supported, and 
with which Messrs. Vickers are stat- 
ed to be principally concerned, pro- 
poses to put into execution a world- 


embracing plan for passenger airship 
transportation. 


Routes have been planned so that 
no important city will be over ten 
days’ air journey from London, the 
following being the chief main lines 
and times occupied in making flights 
from London: 


London to— 
New York 


Miles Days 


It is pointed out, that while 
speed of airships is less than aero- 
planes, it is five times greater than 
thot of the awernge cecon Huet, and 

non-stop flight up to 10,000 miles is 
missile The proposed fares from 
London will be: To New York, $243; 


TORONTO 


466,000, to have a capacity of 3,500,- 
000 cubic feet, to be capable of a 
speed of 60 miles per hour, and ¢ 
carrying 15 tons of passengers and 
mails a distance of 4,500 miles. 


GENERAL ELECTRIC 


There is some trading in (Canadian 
General Electric preferred at —. 


CARRIAGE FACTORIES 


There has been some activity in Car- 
riage Factories common recently with the 
price strengthening to 30. 


The Studebaker Corporation, a New 
Jersey corporation, with its principal 
offices at Jersey City, has filed a certi- 
fieaie with the Secretary of State increas- 
ing the capital stock of the concern from 
$45,000,000 to $90,000,000, which is 
divided into 900,000 shares at $100 each 
at par. 


meee 
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New Issue Has Increased 
From $5,000,000 to 
$25,000,000 ~ 


UP NEARLY 200 POINTS| i: 


One Year’s Record of This 
Stock—Bonus of 414% Less- 
on Common—What Per 
Cent. Will It Pay? 


By Resident Representative. 


MONTREAL.—While the recent 
rise in the stock of Abitibi Common 
from 48 this year to 219 bid at the 
ciose of Monday of this week, during 
which time the directors of the com- 
pany were taking part in an all-day 
session, led the public to look for very 
generous treatment of the share- 
holders, few would have ventured to 
have dreamed of the actual an- 
nouncement as it came from the 
board. Instead of a doubling up of 
the company’s common stock as was 
anticipated by many, or an increase 
in the dividend, which according to 
rumor went as high as 15% on the 
common, the directors decided to split 
up the common stock into 5 shares 
each, increasing the capitalization 
from $5,000,000 to $25,000,000. As 
a matter of fact a new company, 
whose name will be changed from the 
Abitibi Power and Paper Company, 
Limited, to the simpler name of 
Abitibi, Limited, will be formed with 
a capitalization of $31,000,000, of 
which $30,000,000 will be common 
and $1,000,000 preferred stock. This 
will leave $5,000,000. in the treasury 
of common stock for disposal among 
the shareholders at the discretion of 
the directors in the future. The 
present preferred shares, amounting 
to $1,000,000, will be exchanged for 
preferred stock in the new company, 
share for share. 

No announcement was made as to 
what the basis of dividends will be 
on the new common stock. The 
shareholders, however, received a 
further payment on their common of 
4%% for the final quarter of the 
year, payable on January 2nd. _ It 
will be remembered that three months 
ago the directors declared a dividend 
of 1% on the common stock which 
was paid on October Ist. The ad- 
dition now made will bring the dis- 
bursement for the year up to 6%. 

Tremendous Earning Power 

The suggestion in the action of the 
directors of a tremendous earning 
power of the Abitibi Company to per- 
mit an increase in the common stock 
to five times what it is at present is 
all the more striking when it is re- 
called that up to three months ago 
there were arrears of 19%0/, on the 
preferred stock unpaid, and that noth- 
ing had yet been paid on the common 
stock. At that time the directors de- 
cided to make a payment wiping out 
all the arrears on the preferred and 
at the same time putting the common 
on a dividend basis. 

It has recognized right along that 

the capitalization of the Abitibi Com- 
pany was very low in comparison 
with most of the other newsprint 
mills. On this account a division of 
the stock some time in the near fu- 
ture was anticipated. 
' The statement issued by the presi- 
dent, F. H. Anson, at the close of the 
dierctors’ meeting, was in part as fol- 
lows: 

“A resolution was unanimously passed 
by the board authorizing the reorganiza- 
tion of the company and a readjustment 
of its capital on the basis of the present 
value of its assets. A now company will 
be incorporated under the name of Abitibi, 
Limited, with an authorized capital of 
$31,000,000, divided into 300,000 common 
shares and 10,000 7 per cent, cumulative 
preferred shares of the par value of 
$100 each, of which 250,000 common 
shares and 10,000 preferred shares will 
be issued in payment of the undertaking, 
property, assets and business of the 
present company as a going concern, the 
new company assuming all the bonded 
and other indebtedness of the present 
company. 

“Under the power vested in the pres- 
ent company by its charter, the stock of 
Abitibi, Limited, so to be issued, will be 
distributed pro rata amongst its share- 
holders, as follows: Five common shares 
for each common share of the present 
company and one preferred share for 
each preferred share of the present com- 
pany. The by-laws of the new company 
will provide that the remaining $5,000,- 

of common stock remaining in the 
treasury of Abitibi, Limited, shall not 
nor shall any part thereof be allotted, 
issued or sold by the new company un- 
til the same shall have been offered to 
the holders of its common stock pro rata, 
according to their respective holdings, 
at such price as may be determined by 
the board of directors. 

“The officers and directors of the 
Abitibi Power and Paper Company will 

e elected directors and officers of Abitibi, 
Limited. Applications for the charter 
ae new company will be made forth- 

The present output of the company 
is about 235 tons a day or 70,000 tons 
a year of newsprint. This output 
Will be increased within the next 
twelve months by 85 tons a day, bring- 
ing it up to about 310 tons daily, and 

the next year by another 85 tons, 
of roughly 400 tons daily by the end of 


value to those of Price Bros. in quan- 
tity and availability; and that the 
company stands in ‘the forefront 
amongst newsprint mills in Canada in 
low cost of production, modern equip- 
ment, ete. At the end of the year 
1918 the assets were set down at $17,- 
097,762, so the present capitalization 
runs $9,000,000 in excess of that 
amount. The earnings of the com- 
pany, however, are said to be running 
about 30 per cent. on the old capital- 
ization of $56,000. In financial 
circles, however, in spite of the ad- 
mitted splendid industrial position of 
Abitibi, and the remarkable prospects 
before all the newsprint mills, there 
isa feeling that the action in increas- 
ing its common stock 5 to 1 was a 
little precipitate, and that a more 
gradual increase might have been 
wiser at this time, 

At the opening of the Exchange 
following the announcement, the stock 
jumped from 219 bid the night before 
to 236, and then on profit taking eas- 
ed off to 228. The demand soon drove 
up the price again to a new high of 
240, and the stock closed with 240 bid 
and 250 asked. The 240 basis would 
allow for a price of 48 for the stock 
when split up into five parts. What 
the dividend paid on the new stock 
will be has not been announced, but 
it is understood that an announcement 
will be forthcoming early in the New 
Year. 


ROBB ENGINEERING CO. , 


Considerable Extensions to Premises 
Are Being Made 

Considerable extension to premises 
is being made by the Robb Engineer- 
ing Works, of Amherst, N. S.:. The 
company is undertaking the manu- 
facture on a somewhat larger scale, 
ef the Baker-Robb Farm Tractor, 
which has been tested out thoroughly 
in the.Northwest, and also in the 
Maritime Provinces, during the past 
two years. Extensions are also madé 
in the line of water tube boilers. New 
equipment is being ordered to take 
care of the increasing business in 
these lines, 

The Robb Co. has also in operation 
in its plant a joint committee of em- 
ployees and management, with equal 
representation. Good results have 
been obtained in this way, and both 
sides are well pleased with the way 
the joint committee is working out. 


OUTLOOK FOR MACHINERY 


Tool Sndustry is Back to War-Time 
Conditions 

“We are simply back where we 
were during the course of the war,” 
stated a machine tool dealer this 
week. “Then we had to go and ex- 
plain to our customers why we could 
not get their orders filled. Now we 
have to do the same thing.” 

This dealer has just returned from 
a survey of the American machine 
tool industry, and is ofthe opinion 
that production is not going to be any 
better from. that source for. some time. 
The shops are well filled 
ness; in fact, in some lines, they are 
booked for months to come, and offer 
nothing to the dealers here, even 
where delivery would be a great fac- 
tor in the closing of a deal. Old Coun- 
try lines that were expected to be on 
the market here before very long are 
in very little better shape. Strikes 
and delays have worked havoc with 
the turning out of machinery, and in 
this way there has been an additional 
delay in getting machinerv ready for 
shipment to the trade in this country. 


BERNARD INDUSTRIAL CO. 


At a-recent meeting of the sharehold- 
ers of the A. Bernard Industrial Com- 
pany of Fortierville, Que., George Bern- 
ard was elected a director and made gen- 
eral manager, retaining the charge of the 
sales department. M. A. Bernard. for- 
mer general manager, has been elected 
as president: of the company. The num- 
ber of direetors was reduced to three, 


SHAWINIGAN 

The time for the conversion of the 
Shawinigan Water and Power 2-year 6 
ner cent. gold notes has now exvired, and 
it is thought that when the full reports 
are received it will be found that very 
few of the notes remain to be paid off in 
cash. Toward the close of August it was 
authoritatively stated that the notes 
which had not been exchanged only 
amounted to about $1,500,000 and the 
statement is now made that this quantity 
has been ,reduced more than 50 per cent. 
eo that at the outside not more than 
£700,000 of these notes remain outstand- 
ine. Holders had the privilege of con- 
verting the notes into stocks at 110 for 
the notes and 100 for the stock. ; 

Shawinigan stock has been fluctuating 
considerably of late, being somewhat de- 
n ‘by the decline in the pound ster- 
ling, owing to the fact-that some liquida- 
tion of English 
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Both Co: Lye . rt 
Shareholders Benefited by 
Christmas Announcement 


By Resident Representative. es 
MONTREAL.—The directors of the 
Asbestos Corporation at a meeting 


; held in New York declared a bonus 


of 2 per cent. on both the preferred 


and common, stock of the company. 
This bonus was in addition to the 
1egular quarterly dividend of 1% per 
cent, of the preferred and “1% per 
cent. on the common stock, making a 
total payment of 314 per cent. on the 
preferred and 3% per cent. on the 
common, payable January 15 to share- 
holders of record January 1. This 
bonus declaration was no surprise as 
the large earnings of the company 
were well known.: Some had expected 
that the dividend would be increased 
from 5 to 6 on the common and 6 to 
7 on the preferred, but an increase like 
this now has to await a future meet- 
ing. That the company is amply able 
to pay this amount is seen from the 
showings for last year, when the earn- 
ings amounted to $1,253,818, or near- 
ly 20 per cent. on the commoh stock. 
These earnings more than doubled 
those of the previous year, while the 
net profits were over three times as 
large as those of the year 1917. The 
final surplus for 1918 amounted to 
$611,927, as compared with $82,789 
for the year 1917. 

The declaration of a bonus of 2 per 
cent. on each of the issues is in ac- 
cordance with the by-law which pro- 
vided that as soon as the common 
stock should be paying 5 per cent. 
dividend that the preferred stock 
should share equally with the other. 
The -preferred stock of the company 
first paid a dividend of 1 per cent. 
quarterly in February, 1917, and. in- 
creases to 5 per cent. and 6 per cent. 
soon followed. The common stock was 
put on a dividend of 5 per cent. just 
one year ago. As has been stated be- 
fore, the company is well booked up 
with orders for the full year of 1920. 
It is undertsood that a large portion 
of this output will go to Japan, which 
is looming up as a very large con- 
sumer of. Canadian asbestos. 

The market followed the usual ap- 
parently contrary course in connec- 
tion with the announcement of the 
bonus. As has been the case with 
a large number of stocks lately, Mont- 
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early bid of only 83. 


CHARTERED TRUST. 


Dividend Increased From 6 Per Cent. 
To 7 Per Cent. 


It is expected that December 31 
will bring to a close the best year in 
the history of the Chartered Trust 
& Executor Company, and in anti- 
cipation of the annual report exhibit- 
ing this happy condition of affairs, 
the directors have increased the divi- 
dend rate from 6 per cent. to 7 per 


cent., by declaring a 3% per cent. 
dividend for the ensuing half year. 
The absorption of the Guardian 
Trust Company early in the year, en- 
abled the Chartered Trust to enlarge 
its activities and great headway has 
been made during the past year. 


LOEW'S TORONTO THEATRE 

Evidence of the increasing prosperity 
of Loew’s Theatres is seen in the an- 
nouncement of increased dividends. The 
regular quarterly dividend of 1% per cent. 
on preferred was declared on the Toronto 
theatre, together with 3 per cent. on 
common and an extra of 2 per cent. This 
makes a distribution of 17 per cent. on 
common for 1919. These dividends will 
be payable January 15 to shareholders of 
record of December 31. Previous pay- 
ments on common for Loew’s Theatres 
were 16 per cent. in 1916, 7 per cent. in 
1917, and 14 per cent. in 1918. It is 


staff of experts. 


pi 
Loew’s is $640,000 preferred and $50,000 
common. 


LOEW’S HAMILTON THEATRE 
An increase is shown by the declaration 
of dividends on Loew’s Hamilton theatre. 
The regular 1% per cent. was declared 
for preferred, while for common there will 


be paid 2% per cent. This puts the com- 


mon on a 10 per cent. basis, instead of 


7 per cent., to which point it had -reached 
early in the present year within fifteen 
— after the opening of the play- 
ouse. 


CENTRAL CANADA LOAN 


G. A. Morrow has been appointed man- 
aging director of the Central Loan and 
Savings Company in succession to E. R. 
Wood, who will still continue as president. 
Mr. Morrow has been vice-president and 
assistant manager. A. B. Fisher, who has 
been secretary, becomes assistant man- 
ager. W. J. Hastie succeeds Mr. Fisher 
as secretary. All these officials have been 
connected with the company for a num- 
ber of years. 


NATIONAL STEEL CAR 

It is again reported that the National 
Steel Car Co. will be taken over by a 
new American corporation. Controller 
Jutten at the Hamilton board of control 
meeting stated he understood the company 
would beeome the American Car Company. 
Secretary-treasurer Thomas O. Scott, of 
the company, said he was unaware that 
any change in the namthe of the company 
was contemplated, although negotiations 
were about completed for transfer of the 
company to American interests. 


Bank, for the 
45 seeres has done — 
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of the business of the Do | 
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15 KING STREET WEST — 
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What is the Value 
of a Bond? 


It takes more than an expert to determine. It requires a 


It is important to know that any 


recommendation given to a bond by this Company is based 
on the composite opinion of thoroughly competent 
economists, financiers, engineers, accountants and lawyers. 


NATIONAL 


Toronto Office: 1¢ King St. East, 
Tel. Main 623 


THE 
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CITY COMPANY 


Canadian Head Office: 74 Notre Dame St. West, 
Tel. Main 84806 MONTREAL. 


Bonds for Investment 


T. Kelly Dickinson Leaves Journalism for Finance 


Issues the Following Open Letter to Investors in the 
Several Provinces of the Dominion 


I am inclined -to the belief that after constant, and, I dare to hope, conscientious 
upplication to financial journalism for a period in excess of fifteen years, it may be 
of interest to you to know that I have decided to take the short and direct step from 
the profession of financial journalism to that of practical finance and investment 


banking, 


It has been my extreme pleasure to accept an invitation to join two gentlemen 
in the formation of a new Financial House (under the company name of Winans, 
Dickinson & Whitehead, Limited, Investment Bankers), and thereby directly to 
participate in the important work of constructive finance, at a time when we are on 
the threshold of the greatest matcrial development ever experienced in this young 


country. 
My 


associates are Lt.-Col. B. G. Winans and Mr. W.T. Whitehead. Lt.-Colonel 
(Winans is a Banker of many years’ experience, and for the past ten years has been 
engaged in the creation and flotation of industrial securities, in addition to exten- 
sive dealings in provincial and municipal bonds and debenturese Mr. Whitehead’s 
creative faculty is well-known throughout industrial. Canada, as is his administrative 
association with many industrial enterprises. 


> 


The new company will thus have the services of an experienced banker; the guid- 
ance of a practical indastrial operator, and the experience of a financial journalist, 
who has spent more than half his active business years in concentrated study of 
all matters relative to financial and corporation affairs. 


During the long period of work and study as a financial critic, I have come into 
intimate association with many thousands of investors throughout Canada and to 
me the association has been altogether delightful, especially on those occasions when" 
I could be of service in helping to solve the problems and lessen the difficulties which 
prompted the desire and the request for advice. 


It will still be a pleasure at all times, personally, or by correspondence, to give 
any information or advice requested by the investors of this country. Besides this 
romise of personal ajtention, I may say that it is the company’s intentior to issue, 
periodically, a circular letter pertaining to current finance and industry, copies of 
which will be mailed on request, without, of course, any charge to the investor. 


Please address all communications to our offices at the Dominion Express 
Building, 143 St. James Street, Montreal. 


Very truly yours, 


December 18, 1919. _ 


holdings has been taking ; 
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36% 


ON YOUR CABLE BILL 


WILL ADD TO YOUR PROFITS 


Mark your messages to the United Kingdom “VIA MARCONI 
and file at any Telegraph office or 


The Marconi Wireless Telegraph of Canada Limited 
11 ST. SACRAMENT STREET, MONTREAL MAIN 8144 


GEO. 0. MERSON & COMPANY 


CHARTERED ACCOUNTANTS 


FACTORY PRODUCTION RECORDS AND COSTS ACCOUNTING 
LUMSDEN BUILDING 
TORONTO 


Business Founded in 1795 


~ AMERICAN BANK NOTE COMPANY 


Incorporated by Act of the Parliament of Canada 
BANK NOTES, BONDS, STOCK 
CERTIFICATES, CHEQUES AND 
OTHER MONETARY DOCUMENTS, 


SPECIAL FACILITIES FOR THE PREPARATION OF MUNICIPAL DEBENTURES 
HEAD OFFICE and WORKS 


OTTAWA 
Branches: 


MONTREAL "WINNIPEG 


Dominion Textile ay | 


Limited | 


Manufacturers of 


COTTON FABRICS 


MONTREAL TORONTO 


Daily One Penny 


THE FINANCIAI. NEWS 


THE INVESTOR’S VADE MECUM 


In addition to the daily editorial features which have rendered 
“THE FINANCIAL NEWS?” indispensable to every up-to-date 
investor, a continuous series of SPECIAL ARTICLES on 


Important Commercial Topics 
is published throughout the week. 


Give your Newsagent an order for a daily copy of 


THE FINANCIAL NEWS 


Editorial and Publishing Offices: 
111 Queen Victoria Street - = LONDON, E.C. 4 


Save An Hour 


We search every line of the. Canadian news-_ 
papers and place orf your desk the news affecting 


your business. You can read these items in five 
_minutes. Occasionally we find a clipping of vital 
‘interest and only the other day one, of our cus- 


tomers got a $200.00 order directly through a 
little item we supplied. This is only one of many 
instances we know of. Get on our regular mail- 


ing list and have your subjects carefully watched 
—it pays. 


_. CANADIAN . 
‘PRESS CLIPPING SERVICE 


_ 143-153 UNIVERSITY AVE., TORONTO 
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The Best a ae aa 
Years Has Now Been - 
‘Surpassed 
1] BIG EXCHANGE LOSSES 


Value of British a and ‘Foreign 
Investments Temporarily 
Down $750,000,000— 
Savings Increased 


While the annual statement of assets 
and liabilities of the Canadian Bank 
of Commerce indicates an expansion 
of assets of over $39,000,000—more 
than counterbalanced by the increase 
in savings deposits—with greatly en- 
larged current and call loans and sub- 
stantial investments in Government 
securities, it is in the profit and loss 
‘account that the most significant in- 
dications of the effect of conditions in 
the industrial and commercial world 
are to be found. The prosperous busi- 
ness which the bank has experienced 
in recent years has continued to ex- 
pand with the result that there was.a 
large increase in profits to $3,074,893 
as compared with $2,850,318 in the 
previous year and $2,637,555 in 1917. 
But in relation thereto must be taken 
into consideration a new item in this 
account of $750,000 “to adjust Brit- 
ish and foreign investments on exist- 
ing exchange rates, not otherwise pro- 
vided.” After this appropriation and 
$250,000 written off bank premises in 
addition to $1,800,000 for dividends, 
$120,000 for pension fund, $150,000 
for war taxes and $22,000 for pat- 
riotic purposes the balance was some- 
what reduced, standing at $1,427,735 
as compared with $1,444,842 brought 
forward from the previous year.. In 
the previous year when, in addition to 
earnings, there was $1,000,000 of in- 
come from war-time, over-appropria- 
tions, $1,500,000 was added to the rest 
fund and $100,000 to.reserve. Fol- 
lowing are comparative figures “of the 
past three years: 


PROFIT AND LOSS RECORD 
Income Ae, aon Ended Nov. 30th 
9. 1918. 1917 
.$1, Pir ty $1,332,074 $ 802,319 
a '074,893 2,850,318 2,637,555 


Balance . 
Profits 
oO 


$4,519,785 $5,182,392 $3,439,874 

ee 1, 300,000 1,500,000 1,500,000 
Pens’n 120 “000 85,000 ‘ 

00, 800,000 


150,000 
22,000 


150,000 
102,550 


100,000 
1,500,000 


250,000 


Bal, .. . $1,427,735 $1,444,842 $1,332,074 


The allowance of $750,000 for ex- 
change adjustments should not be re- 
garded as an eventual loss. For the 
time being, the value of these British 
and other foreign investments ‘have 
slumped but it is generally recognized 
that it is only a matter of time until 
there is an improvemert. If and 
when expectations.are realized in this 
direction, the advantage gained will 
return in the shape of profits, just as 
the $1,000,000 from over-appropria- 
tions in last year’s statement. The 
directors are obviously following the 
policy of making allowances against 
all contingencies of the present un- 
certain period. 


Savings and Loans 

The increase in assets amounted to 
$39,333,502 to a total of $479,644,205 
and the expansion of savings deposits 
to $89,768,429, making a ‘total of 
$241,688,482, in addition to $151,688,- 
482. The bank was thus able to ad- 
vance’ an additional $13,516,876 on 


Premises 


‘current loans and $6,907,698 on call 


loans in Canada in addition to a fur- 
ther investment of $10,700,120 in 
Government securities and $7,320,629 
in current loans elsewhere than “in 
Canada. 


An interesting feature of the state- 
ment is the decline of $1,536,035 in 
circulation after several years in 
which there was a steady and import- 
ant increase. At the same time hold- 
ings of Dominion notes increased by 
$1,651,232. Following are compara- 
tive figures: 

Immediately Available Liquid Assets 
1919 1918 Change 
Specie ..$ 15;425,253 $ ieee ,046—-$ 260,793 
Dm. notes 41,486,849 39,785,117+ 1,651,232 
Nt cir. dp $81,792 $56,109 + 25,683 
Notes, bk. 2,493,211  2,298,472+. 189,739 
Call I’ns ab, 24,854,886 28,018,919 3,164,033 
; 101+ 875 

8,267,188+- 2,322,203 
$6,165,259-+ 10,700,120 
15,701,359— 1,828,529 
__eten.tee 


: " $168,359,567 #153,278.570 + $10,085,007 
- $4.06 34.83— 17 


36.48 37 .56— 1.08 

Other Assets : 

Pub. sec. $ 29,847,537 $ 29,884,242—$ 
Other sec. 5,953,791 
Call Ims.. 20,750,828 13,848,180+ 6,907,686 
Current . 218,189,171 199,672,295-+ 13,516,876 
Elsewhere 24,938,270 17,617,641 + -1,820,629 
Over. debs. 137,121 108,321+ 33,800 
14,866,446 13,048,927+ 1,817,510 

467,051 * 1,118,041 650,390. 

203,381 


36,705 
6,018,040— 64,249 


as 8 90,047,660 ieaows ‘s1.508,006—4 1,636,035 
151,010,571+ 677,911 
202,148,245+ Calan 


441, 181 eee 322,834 


$447,762,467 $408,336, 16,484 + $89,425, 983 
Te Shareholders 


+.$ 15,000,000 $ 15,000,000° 8 

15,000,000 15,000,000 
464,003 529,377— 

1,427,785 1,444,842 — 


"$81,881,438 $31,974,219—-$ 92,481 
Total liab.$479,644,205 $440,310,703 + $39,383,502 


It will be noted that a good pro- 
portion. of the increased funds were 
placed in immediately available liquid 
securities; the ratio of these assets at 
$4.06 per cent. showing only a very 
slight decline, while the ratio to total 
liabilities to the public at 36.48 per 
cent. declined 1.08 per ‘cent. 

Best Year on Record 

The company’s earnings established 
a new high mark, being better than 
the best of the pre-war years. Up to 
this year the high record stood at 
$2,992,951, established in 1918. The 
return on capital at 20.49 per cent. 
also slightly higher but not quite so 
high as in 1911 when, although the 
earnings were considerably smaller, 
the return on the capital issued at 
that time was 21.28 per cent. On in- 
vestment, however, the showing was 
still below 1911,.1912 and 1913. Fol- 
lowing is a summary of the earnings 
record of the. past seventeen years: 


RECORD OF PROFITS 
For 


Year Ending % on Yon Div. 


Nov. 30 Profits . Cap’l.. “Invest. Paid. 
1919 .... $8,074,898 2049 9.8 
1918 .... 2,850,318 19.00 9.5 10+2 
1917-.... 2,687,555 17.58 0 10+2 
1916 .... 2,489,415 16.26 4 1042 
1915: .... 2,852,035 15.68 10+2 
1914. .... 2,668,233 18.00 10+2 
1918 .... 2,992,951 19.95 

1912 .... 2,811,806 19.29 

1911 :... 2,305,409 21.28 

1910 .... 1,838,065 18.38 

1909-.... 1,510,695 15.10 

1908 ....° 1,627,882 16.27 ..., 

1907 .... 1,752,849. 17.562 _.... 

1906 .... 1,741,125 17.41 .. 

1905 .... 1,876,167 14.44 

1904 .... 1,124,973 12,93 

1903 .... 1,028,509 12.03 


— 


* Per cent. on balance forward at be- 
ginning of year, capital and reserve. 


MONTREAL TRAMWAYS 
MEETING ITS ARREARS 


Capital 
‘Reserve . 
Dividends. 
Balance. . 


15,374 
17,107 


Under Higher Rate Company 


Was Able to Start 214% 
on Arrears 


By Resident Representative. 


MONTREAL.—The resumption of 
dividends on Montreal Tramways 
Company’s stock that was hinted at 
a couple of weeks ago in 
these columns, was _ carried  in- 
to effect this week. by a declara- 
tion of payment of 2% per cent. for 
the quarter ending June 30th, 1918. 
This covers the first quarter which 
the company was in arrears for its 
dividend. The announcemeht that a 
start had been- made in the payment 
of the arrears, is taken to mean that 
the company intends to pay up the 
full amount as soon as it is possible 
and that there will be a payment of 
current dividends undertaken very 
shortly as well. Up to the end of last 
month the stock: was in arrears to 
the amount of 17% so that now it 
fis reduced to 15%. Under the agree- 
ment with the city: the Tramways 
Company is guarakteed sufficient 
earnings to give 6% “on capital as- 
sets of over $36,000,000. and various 
other payments have been stipulated 
in the agreement. While nothing is 
said in the agreement about the div- 
idend on the common: stock of the 


company, the contract calls for a 
sufficient cash payment to the com- 
pany that will allow for all its oper- 
ating expenses and for the payment 
of at least 10% on the common 
stock. For the past year and a half 
the company has gone behind due to 
the fact that the fares were insuffi- 
cient to meet all the demands of the 
new contract, but in the year ending 


June 0th, 1919, had the contract 
been carried into effect, the company 
would have. had a surplus of .over 
$500,000. Fhe new fares, it is un- 
derstood, are quite sufficient to meet 
all current demands, and gradually 
to wipe out the arrears. 
s 


SIMMONS, LIMITED 

It is announced by the Alaska Bed- 
ding companies of Montreal, ees 
Calgary and Vancouver; The: Ideal 

ding Company, Limited, of Toronto; and 
the J. H. Sherrard Manufacturing Com- 
pany, Limited, of Montreal, that on De- 
cember 15, 1919, they diseontinued doing 
business under their present names, and 
will 6perate as one Se ere 
ed under the Dominio arters - Act. 
with the name and title of Simmons, 
Limited. The business will continue un- 
der the same management as heretofore, 
but a closer alliance with Simmons Com- 
pany, of ets Wis., USA, ne lar- 
gest manufacturers of the 
world, will bring to the Canadlen trade 
the fruits of 50 years’ experience. in a 


assets of $71,517,806; the latter figure 
showed a growth for the year of over 
$14,500,000. Call loans were also in- 
creased by nearly $3,000,000 to $5,- 
356,712, or more than one hundred per 
cent. 

Additional investments of over 
$2,500,000 were made in Government 
securities, thus materially helping to 
sustain the proportion of immediate- 
ly available liquid assets. ‘The per- 
centage of first line assets was, how- 
ever, somewhat reduced, being affect- 
ed -by the expansion of call and current 
loans. The ratio to total assets is 
now 30,3 per cent. compared with 32.3 
per cent. a year ago, while the ratio 
to total liabilities to the public has 
declined from 37.6 per cent. to 34.1 
per cent. Following are comparative 
figures from the balance sheet show- 
ing changes of the year: 

Immediately Available Liquid Assets 

1919 1918 Change 
Specie ....$ 415,479 $ 873,879+$ 41,600 
Dom. notes ~ 5,280,751 4,727,003+ 
Nt. cir. dep. 200,000 200,000 
Notes, bks;. 888,012. 601,117+ 
Bank bal... 108,140 —_112,601— 
- Do. abd. 576,868. 1,822,381 — 
Gov. secs... 8,405,748 5,898,041+ 
Cheques .:. 2,251,848 1,879,088+ 
Gold, res. . 3,600,000 —3,300,000-+ 


372,760 
300,000 


$21,676,846 $18,414,110+$ 3,262,786 
32.3— 2.0 


% total assets 30.3 
% tota} liab. 
to public. $4.1 
Other Assets 
--$ 6,634,804 $ 7,132,210—$ 
238,900 
5,556,712 2,397,372+ 
34,444,904 25,771,505+ 
62,088 74,911— 
186,787 89,855 + 
433,768 506,031— 
189,787 174,770+- 
2,273,695 (2,112,390+ 
69,565 


Pub.” sec, 
Other sec... 
Call Toans.. 
Current ... 
Over. debts. 
Lets. of cred. 
Real estate. 
Mortgages 
Premises .. 
Other assets 


$49,840,960 $38,571,885 + $11,269,075 


37.6 8.5 


497,406 
241,867— 2,967 
2,959,340 
8,678,399 
12,823 
46,982 
12,263 
14,967 
161,305 
10,974— 1,409 


- Sold 
oted 


CANADIAN 
CONSOLIDATED FELT 
Common and Preferred 

AMES HOLDEN 
TIRE 


Common 


HOLT, RENFREW CO. 
Common — 


ST. MAURICE PAPER 
.. LTD. 


Common 
UNITED CIGAR STORES 
(Canada) 


LUE Rec LL 


eee 


Common and Preferred 


We are specialists in 
UNLISTED SECURITIES 


Consult us as to the pre- 
sent value of your hold- 
ings. 


BALFOUR, WHITE 
& COMPANY 


INVESTMENT SECURITIES 


136 SLJAMES ST. MONTREAL 
TELEPHONE MAIN /5i6-15!7 


SUED TELE TUE 


SUL LLLLULLLULLUCE CULO C CeCe CLL2 


Robert Cassels 


Cassels, 
Browne & Co. 


Members Toronto Stock 
Exchange 


318 Dominion Bank 
Building 


TORONTO 


G. H. Brown 


Direct Private Wire to New 
York, Chicago and 
Washington 


Ttl. assets. . $71,517,806 $56,985,995 + $14,531,811 


Liabilities to Publie 


ORO. 55 6 xk $ 7,935,824 $ 7,258,049+$ 677,875 
2,888,174+ 3,698,978 
- 36,888,145 29,700,625+ 7,187,510 


Dem. dep... 
Savings . 
Due banks . 
Due. Can. 
Gov..... 4,400,000 
Accept... 136,787 


13,587,152 


500,703 844,142 + 156,561 
1,750,000+ 2,650,000 


89,854+ 46,933 


$63,448,711 $49,030,854 +$14,417,857 
To Shareholders 
Capital ....$ 4,000,000 $ 4,000,000 $ 
Reserve ... 8,900,000 3,800,000+ 
Dividends’ . . 93,030 92,182+ 
Balance ... 76,065 62,959+ 13,106 


$ 8,069,095 $ 7,955,141+$ 113,954 


Total liab.. .$71,517,806 $56,985,995 + $14,531,811 


. CHIEF CALGARY PRODUCER 


Southern Alberta Oil Company Leads 
All The Others 


Same time ago THE FINANCIAL 
POST stated that the Calgary Petro- 
leum Products, Ltd., was the chief 
producing company operating in the 
Calgary oil fields. Since 1917, how-. 
ever, the production of gasoline and 
kerosene of the Southern Alberta Oil 
Co., Ltd., has exceeded that of all the 


other companies operating in the field 


by a large percentage as the follow- 
ing table shows: 
Southern Alberta All 
Refiners, Other 
‘Ltd, Companies. 
Gallons. Gallons. 
254,397 39,774 
850,708 83,268 - 
273,191 36,302 


878,296 159,344 


First six months, 1919 
Totals 


H, W. WENTZELL TO. RETIRE 


Head of Big Eastern Grocery House 
Nearing End of ‘Term 


HALIFAX. — THE FINANCIAL 
POST is informed that H. W. Went- 
zell, managing director of Wentzells, 

imited, will retire soon from that 
company and go into some other line. 
It appears that when this company 
was formed Mr. Wentzell, who sold 
out his controlling interest to the new 
crowd that came in, made a contract 
to serve as general manager for a 
period of years. This period has now 
about expired and the control of the 
company is said to be preparing to 
get along without Mr. Wentzell. It 
is not improbable that Joseph Penny 


OF AUSTRALIA, LTD. 


Established 16387. Ineorporated 1880 
CAPITAL— 
A AND ISSUED £7,500,000 


Paid-up Capital, £2,500,000 
Res. Fd. £2,670,006 Together 85,070,000 
Res. Liab. of Proprietors... .£6,000,000 


Total Capital and Reserve £10,070,000 
ss 


Ommee: 71 Cornhill, London, E.C. 3 


The Bank Has 18t Branches, vis: 


States and Dominion of New Zealand 
are purchased or sent for collection. 


Ganada Permanent 
Mortgage Corporation 


QUARTERLY DIVIDEND 


Notice is hereby given that a 
Dividend of TWO and ONE- 
HALF PER CENT. for the cur- 
rent quarter, being at the rate of 


TEN PER CENT. PER 
ANNUM 


on the paid-up Capita] Stock of 
the Corporation, has been de- 
clared, and that the same will 
be payable 


FRIDAY, THE SECOND 
DAY OF JANUARY 


next, to Shareholders of record 
at the close of business on the 
Fifteenth day of December. 


By order of the Board. 
GEO, H. SMITH, 


Assistant Genera] Manager 
Toronto, November 26th, 1919. 


will be appointed to succeed Mr.|The Mercantile Agency 
more than'a million aed 2 to’ matt. G. DUN & CO. 


is by long odds the largest grocery 
house in Nova Scotia. John W. Re- | tomers 
gan is the president and has the con- 
trol of the company. Another large 
interest in it is that of O. E. Smith, 
the biggest tea merchant in Halifax. 
Wentzells has always paid a six per 
cent. dividend on its preferred shares 


Senet Ss Stews entailing eet ox Ef ow 


Canadian Offices : 


St. John, ae. Montreal, Ottawa, 
Hamilton, London, Winnipeg, Regina, 
yemkatoon, Calonee Edmonton, 


BS jayoaet be o> wah R. G. DUN &C CO. 
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a - ef, of 


THE UNION BANK 
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RALIA, LTD. 


1887, Satine’ 1880 


BED AND ISSUED £7,600,000 


, £2,600,000 

00 Together £5,070,000 

oprietors....£6,000,000 

nd Reserve £10,070,006 
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y ZEALAND. . 
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Agents throughout the 
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issued — available 
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IN & CO. 


SCUOLA UCC 


| Mining Engianetng 5 and Mine 
| oestettee: in Paving 


ta Saas Booleces’ 
ing and Testing of all Building 
Materials 


BRADSTREET ’S 


Offices Throughout the Civilized Werld 


We Present a Record-- | 
Not a Prospectus 
Reputation gained by years of 
vigorous, conscientious and 
successful work. 


Thomas C. irving 
General Manager Western Canada 
* TORONTO ~ 


_ Invest In | 
Victory Bonds 
We can offer these 


bonds—due at any 


maturity—at the 
best market price. 


F, H. DEACON & CO. 


Members Toronto Stock Exchange 
INVESTMENTS 


97 BAY STREET, TORONTO 


‘MINES — TIMBER 


This Company maintaiie o 
eporial a for the in- 


tien ¢ of development pre- 
he rae Western Oanada, 
and only mse of — merit 
are commended to e0n- 
sideration of our aa 


LOUGHEED & TAYLOR, Lavited 


Government, Provingtal Mantelpal 


Calgary, Canada 


WISE 
INVESTMENTS 


- May Not Bring Greatest 


Returns, but they are 
the kind that stand the 
acid test. During such 
times as these consult 
an experienced Finan- 
tial House before invest- 
ing. Our services at 
your command whether__ 
you buy or not. 


OHN 


“870 STARK ECT 
OVAL BANK BUILDING + > + a 


Stocks Wanted 


Volcanic Oil and Gas Sterling Bank 
Deminion 


Trust and Guarantee 
Elevater 


: §. BR. CARTER 


That Amirail Wan Been Pata aa 
in see cs by Ontario 


INCREASE IN 1919 


= — $7,000,0 000 Was Dis-} 

bursed to Shareholders. in 

. Cobalt, Porcupine and Kirk- - 
land Lake ke Companies 


Strikes in the Cobalt, Porcupine and 
Kirkland Lake mining camps have 
curtailed the operations of most of 


__ ne | the mining companies whose stocks 


are listed on the Toronto Standard Ex- 
change, but, despite labor troubles, the 
dividend record of the mines for the 
present year exceeds last year’s re- 
cord, 

Mines in the Cobalt Camp have dis- 
bursed $4,232,341 to their shareholders 


|| during the present year, including re- 


turns of capital stock. In 1918 the 


| figure was $3,623,513. If dividends 
| already declared and payable in Janu- 


} | fall just short of $5,000,000. 


The Porcupine Gold Mines have dis- 


bursed $2,268,042, as en with 
$1,778,542 in 1918. 


Dividends paid by Northern ‘isaibia 
mines during the past year were as 
follows: 


Silver Mines * Total 
Buffalo (red. on) .< $ 350,000.00 


Conia, 
Kerr Tone bao! S00. oo 


McKinley-Darragh . 269,723.00 
Mining erent Le 622,618.00 
Nipissing . 1,800,000.00 
Trethewey ..: é 50,000.00 
Holl. Consolidated 7. 1,722,000.00 


McIntyre - Porcupine 15. 6,042. 
Lake S. (Kirk, Leke) 5. yaeneces 


Dividends declared in 1919 payable 
in January 1920 are as follows: 


Company Amount 
Nipissing $300,000.00 


Nipissing (bonus) . 300,000.00 


cKinley-Darragh .. 5. <7 430.76 
Dome Mines (Porc). a: 5 000.00 
Temiskaming 100,000. 00 


Total Over $100,000,000 


These figures bring the total divi- 


dends paid by the Northern Ontario 
mines to the end of 1919 to the im- 
mense total of $96,500,865. If earn- 
ings of private companies were added 
there is no doubt the total woyld be 
well over $100,000,000, Of the grand 
total Cobalt silver camp has earned 
$80,780,518, making it with one ex- 


ception the world’s greatest silver 
camp from a dividend standpoint. The 


‘| Porcupine gold mines have paid divi- 


dends totalling $15,129,226, and .the 


Kirkland Lake gold camp’s total is 
$591,125. 
Companies’ Dividend Records 


Dividends paid by the various mines | 


to the end of December, 1919, are as 
follows: 


Amount 
< S 000.00 


650,000.00 

Buff’lo (capital : 
reduction .... 3,637 ,000,00 
Carib.-C, (Rru) : 225,000.00 
Casey-Cobalt ... 208,249.83 
City of Cobalt ... 189,321.42 
Cobalt Central .. 192,845.00 


465, 000.00 
Cobalt Sil. Qn. . 315, 000.00 
Cob. ‘Townsite .. 966, 726.31 
Coniagas F 9,540,000. 00 
Crown Res. 6,190,840.00 
Kerr Lake 8,700,000.00 
Foster 45,774.00 
La Rose 7,221, "433 99 
McKin.-Darr. ... 5,685 388 
Mining Corp. ... os 4,876 57 
Nipissing 339 20,740,000.00 
Hudson Bay .... 25000 1 "940,250.00 
Peterson Lake as 19.25 462,350.35 
Right of Way . 14.5 244,492.50 
Seneca Superior . : 
Trethewey 
Temiskaming .. 
Wettlaufer .,.- 
Private Corp” ns 
Total Cobalt ~ $80,780,518. 18 
Company 
Dome Mine $7.6 $1,500,000.00 
Hollinger Cn. ... 11,146,000.00 


McIntyre Por. .-. 1,681, 126.00 
ose 840,000.00 
Pore. Crown eeeae 


Rea Mines 

Total Porcupine 2 129,126.90 
Tough Oakes ...- 6891,125.00 
Lake Shore 


Tota) Kirkland Leke 


Totals in dollars paid in 1919 not 
shown in 
as 4 


1,211,998.50 
2,059,156.25 
687,465.50 


_ 3.826(000. 00 


McKinley 
$269,728, Mini ae $622,618, | M 
Nipissing a Trethewsy ol 
000, Lake Shore, 


COAL IN SASKATCHEWAN 


to the 


1,579,817.20 | 


The recently declared. iiviaund of a 
on the Temiskaming 
aroused a great deal’ of Saeuasion as > 
whether it forecasts regular dividends or 
is merely an interim ag a on the 
cash assets of the company. It has been 
stated that a number of ¢ fiage have 
oe made on the Temis property 
and thot ten dnc’ cotiaree 1 show a 
substantial increase. If this is the case 
it Bens possible that the dividend may have 

earned. The declaration of the 

aividesa however, did not affect the mar- 
ket for the stock _very much as it had 
already been discounted. 


CONSOLIDATED SMELTERS 
Ore receipts at Trail Smelter for the 
week ending December 14, amounted to 
4,168 tons, which compares with vane 
tons for the corresponding _ period 
1918. The receipts from October 1, 1018, 


to Dec, 14, 1919, amounted to 376,045 
tons. 


MINING STOCK QUOTATIONS 
Week meine Dee 23. 
6% 6% 28,500 


nwt RP aig Su 
amt Smelters . 28% 
Boston Creek . 19 19 
Cham.Ferland . 15% 14 00 
Coniagas 2.85. 
43% os 


Crown Reserve 45 40 
Dome Exten. sou 84 


Dome Lake ... ot00 
1436 14.00 14.25 "225 


Dome Mines . 
Gold Reef .... 5 4% 4% 94,760 


1G.T, Northern . 3% 8% 8% is 
Hargreaves ... 
Hillerest ™ 

Hollinget Pr 6.75 645 1,090 
Keora 18 19 Sie == 
Kerr Lake 

Kirkland Lake. o% 49% 49% 24500 
La Rose 47 4 «46 
McKinley Dar.. 

McIntyre 

Moneta 

Nipissing 

Ophir 


Paterson Lake. 
Pore. Crown . 29 
Pres. E Dome 
Schumacher .. 
Teck-Hughes . 


Temiskaming  . 
Trethewe 


86 28 
48% = 
28 


“Ta {18 ‘1.15 2,200 
1,90 1.79 1.90 1,405 


Lake Shore . 
Misi ning Corp. . a 


wae Dome :.. 
West Tree..... J& : 1,000 


Wikis oweaiigal pits, Ul otbves” ddeiae 
the year was $1.06 per ounce compar- 
ed with 94.14 cents for the year pre- 
vious. Output of silver was 940,267 
ounces, compared with 974,264 the 
year before. The combined sales of 
ore from mine and products of reduc- 
tion company aggregated $8,574,456. 

President Leonard reported that 


there had been no discoveries of ore || 


and predicted that continuous opera- 
tion in future would depend upon ca- 
pacity of mill working upon low 

ores and regrindine and retreating of 


a pile of sand tailings, which, under |} 


existing conditions of costs and prices, 


May reasonably be estimated to keep | 


the mill running for three years. 
Three dividends of 7% per cent., 


$100,000, each and one of 2% per |} 


cent. were declared during the year, 
making a total distribution to share- 


960) holders to date of $9,640,000, of which |} 
$7,600,000, or 190 per cent. of canital, 


was paid as dividends .and $2.040,000, 
er 51 per cent, of capital, was bonuses. 
20! The financial statement showed total 
assets of $6.562,837.84, current lia- 
bilities $204,092.01, reserve for devre- 
ciation $255,000, surplus $2,103,745.83. 


NIPISSING MINES ' 

The latest statement of the Nipissing 
Mines Co. shows cash and_ securities 
amounting to $3,556,457 and ore bullion 
worth $906,630, a total of $4,463,087. The 
last. previous statement at the end of 
August showed cash $2,742,504, and ore 
600) and bullion worth $1, 120,882, a total of 
$8,863,386. Cash assets thus show an 
Shevonse for the three months of $599,- 


NORTHERN. OHIO 


4 Gress earnings of the Northern Ohio 
500} Traction and Lighapcampany for the 


twelve months ending November 30, 
amounted to $839,960, as compared with 
$674,179 for the Snren pending period in 
the previous year, an crease of Set 
73 Operating expenses amountin 


000 1. 
2000 $260 '582, left gross income _ total ae 


582, an increase over the 1918 fig- 
ures of $120,088, Fixed charges amount- 
ed to $119,829, while net income avail- 


dividends totalled $149, 


_4,500 able for depreciation, re replacements and 


Stock Movements of the Week 


Week ending December 23, 1919. 
Banks— . 


Yield 
to 


Bid ~ High 


eee eee saa ae = 
ominion 
Hamilton - 188% 
Imperial ........++ 195 
Merchants 
Montreal 
Royal 
Transportation— 
Barcelona 
Brazilian ; ; 
Can, Steamship com ~ 
Can. Steamship, we 
Detroit United . 
Illinois Trac., pfd. 
Montreal Tramways. 158 
Porto Rico Rlys. c.. 25 
Quebec Railway ... 29% 
Toronto my ht 
Winnipeg Electric . 
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Ames-Holden, pfd. . 
B.C, Fish, com.. 
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Genelia Bread com. 
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Canadian Car, com. 
Do. 
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INESS 
"INSURANCE 


‘CANADA LIFE 


ASSURANCE COMPANY 
Home Office Toronto. 


Woods Manufacturing 
Company, Limited 


Tents 
Flags 


Tarpaulins 
Clothing and 
Cotton Fabrics 


Jute and 
Cotton Bags 


Hessians, Buckrams — 
‘Paddings and 


Twine 


FACTORIES AT 
MONTREAL, TORONTO, OTTAWA 
WINNIPEG, WELLAND 


McDOUGALL & COWANS: 


2 (Members Montreal Stock Exchange) 
34 KING STREET WEST -- TORONTO 


HEAD OFFICE: 
93-95 NOTRE DAME STREET WEST, MONTREAL 


Branch Offices: 2 
Quebec — Ottawa — St. John — Winnipeg -— Halifax 
- Connected by Private Wire. 


P. Lyai’ & Sons 


Construction 
Company, Limited 


Toronto - Montreal - Ottawa 


A 


os 


Service for Corporations 


Head Office: Corner Bay and Richmond Streets; Toronto 


Winnipeg ~ > Lenten, Ging) 


Every Man Recognizes | 


the duty he owes to his wife and other members of his family to sen: ae 
that each one of them is provided for after his decease as well as 
siete 


d Trustee: . 
will safeguard aaa vee them of duties ae 


before, but in many instances omits to make such 

will ensure his-and their affairs ——- yee eee 
demise. The appointment of this ecuto 
under your will 

prove onerous to them? Interviews and correspond 


The Canada Permanent Tru... _Company. 


Toronto St., Toronto 
" PAID-UP CAPITAL $1,000,000 
Manager, Ontario Branch: A. E. Hessin 


The Walter Walton Co., eee 
Insurance Specialists, serving as 


| _ Brokers for the Insuréd 


The. 


WE.) sila hs Ao od EE BE eae ea Re ae! Xe neh 


if cake a Brat 





OTICE is hereby given that a Divi- 
dend at the rate of 9% per annum 


on the paid-up Capital Stock of the Stan- | ® shareholders 


dard Trusts Company has been declared 
for the half-year ending Dec. 31st, 1919, 
and that the same will payable at the 
Company's offices in Winnipeg on and 
after January 2nd, 1 

The stock transfer books will be closed 
from the 16th to 31st of December, both 
days inclusive, 


By Order of the Board. 


WILLIAM HARVEY, 
Managing Director, 


Winnipeg, December 3rd, 1919. 


| CENTRAL CANADA 
| LOAN & SAVINGS 
| COMPANY 


QUARTERLY DIVIDEND 


Notice is hereby given that 
a dividend of TWO AND 
ONE-HALF PER CENT. 
(2%,%) for three months 
ending December 31st, 1919, 
at the rate of TEN PER 
CENT. (10 p.c.) per annum, 
has been declared upon the 
Capital Stock of this institu- 
tion, and the same will be 
payable at the offices of the 
Company, Toronto, on and 
after Friday, the Second day 
of January, 1920. — 

The Transfer Books will be 
closed from the 15th to the 
31st of December, both days 
inclusive. 


By order of the Board, 
E. R. WOOD, 
President 


Western Grocers 


Limited 
DIVIDEND NOTICE 


NOTICE is hereby given that a quar- 
terly dividend of one and three-quar- 
ters per cent. has been declared on the 
Preference Stock of Western Grocers, 
Limited, payable on the 15th day of Jan- 
uary, 1920, to shareholders of record as 
at the close of business on the 31st day 
of December, 1919. 
By Order of the Board, 
H, C. COWDRY, 
Secretary. 
Winnipeg, Man., December 17th, 1919. 


Marcus Loew’s Theatres 
Limited, Toronto 


HE Directors have declared a divid- 
end of one and three-quarters per 
cent. on the Preference Stock for the 
quarter ending 31st December, 1919. Also 
a dividend of 8% on the Common Stock 
for the quarter ending 31st Decem- 
ber, 1919, together with an extra divid- 
end of 2%. . 

The above dividends are payable on the 
15th day of January, 1920, to Share- 
holders of record on the 3ist day of De- 
cember, 1919. : 

By Order of the Board. 


SAMUEL D. FOWLER, 
. Secretary. 


_» Toronto, 20th December, 1919. 


-P. Lyall & Sons Con- 


a 
struction Company 
Limited 

DIVIDEND NOTICE 
NOTICE is hereby given that\a quar- 

terly dividend of two per cent. has 
been declared on the Common Stock of 
P. Lyall & Sons Construction Company, 
Limited, payable Saturday, the tenth day 
of January, 1920, to Shareholders of 
record, at: the close of business, Wed- 
aerany the thirty-first day of December, 

By Order of the Board. | 


ROBERT WHYTE, 
Secretary. 
Montreal, December 18th, 1919. 


PENMANS LIMITED 


DIVIDEND NOTICE 


NOTICE is hereby given that the fol- 
lowing dividends have been declared 
this day for the quarter ending January 
~ Bist, 1920: One and one-half per. cent. 
- (1%%) on the Preferred Stock payable 
on the 2nd day of February to share- 
holders of record of the 2ist day of Jan- 
wary, 1920. And one and three-quarters 
per cent. (1%%) on ‘ne’ Cofnmon Stock 
payable on the 16th day of February to 
shareholders of record of the 5th day of 
February, 1920. 


By Order of the Board. 
C. B™ROBINSON, 


Secretary-Treasurer. 


Quebec, PD maber “7, 1919. 


% Nova Scotia Steel’ & 


Coal Co., Ltd. 


DIVIDEND NOTICE 
~ 


A DIVIDEND of two per cent. (2%) on the 


Preferred Stock and one and one-quarter 
1 on inary Stock of the 
A) Srise Weding, Uecember 31, 
declared payable on the 15th 
shareholders of record at 

on December 24th, 1919. 


— Saturday, the 20th day 
By Order of the Board. 


WILLIAM TINKER, 
Secretary. 
Peterborough, Dec. 15th, 1919. 


Laurentide Company 
Limited 


Dividend Notice 


NOTICE is hereby yviven that a divi- 
dend at the rate of three per cent. 
(3%) has this day been declared upon 
the Capital Stock of this Company, for 
the quarter ending December 31st, 1919, 
payable on January 2nd, 1920, to Share- 
holders of Record at the close of busi- 
ness on December 23rd, 1919. i 


By order of the Board of Directors. — 


W. F. ROBINSON, 


Secretary. 
Montreal. 


Canadian Cottons 
Limited 


NOTICE is hereby given that a quar-’ 

terly dividend of one and a half 
per cent. (146%) has been declared on 
the Preferred Shares of this Company, 
payable the 4th day of January, 1920, to 
Shareholders: of record the 26th Decem- 
ber. 

Also that a quarterly dividend of one 
and three-quarters per cent. (1%%) has 
been declared on the Common Shares of 
this Company, payable the 4th day of 
January, 1920, to Shareholders of record 
the 26th December. 

“By Order of the Board, . 
A. BRUCE, 
Secretary-Treasurer. 


Montreal, December 16th, 1919.” 


The Real Estate Loan Co. 
of Canada, Limited 


DIVIDEND NO. 66. 


OTICE is hereby given that a Dividerd at 
the rate of three and one-half per cent. 
for the half year ending 31st inst. has been 
declared upon the Capital Stock of the Com- 
pany and that the same willbe payable at the 
offices of the Company in. Toronto on and 
after 2nd January, 1920, to Shareholders of 
record of 18th December inst. 
By Order of the Board. 


B®. L. MORTON, 
Manager. 
Toronto, 11th December, 1919. 


Dominion Textile Company 
Limited . 


NOTICE OF DIVIDEND 
A DIVIDEND of one and three-quarter per 
cent. (1% %) on the Preferred Stock of the 
DOMINION TEXTILE COMPANY, LIMITED, 
has been declared for the quarter ending 31st 
DECEMBER, 1919, payable JANUARY 15th, 
1920, to shareholders of record DECEMBER 
3lst, 1919. 
‘By Order of the Board. ft i 


JAS. H. WEBB, 
Secretary-Treasurer. 


Montreal, 15th December, 1919. 


The Bank of Nova Scotia 


DIVIDEND NO. 200 

NOTICE is hersby given that a Divi- 

dend of four per cent. on the paid- 
up Capital Stock of this Bank has been 
declared for the quarter ending Decem- 
ber Sist, and that the same will be pay- 
able on and after Friday, the second day 
of January next, at any of the offices of 
the Bank. 

The Stock Transfer Books will be 
closed from the 17th to the 31st proximo, 
inclusive, 

By order of the Board. . 

H. A. RICHARDSON, 
General Manager. 


Halifax, N.S., November 14th, 1919, 


Provincial Paper Mills 
Co., Limited 


NOTICE IS HEREBY GIVEN that Divi- 
dends of one and three-quarters per 


cent. (1%%) on the Preferred Stock, and, 


one and one-half per cent. (14%) on the 
Common Stock of the PROVINCIAL 
PAPER MILLS COMPANY, LIMITED, 
have been declared payable January 2nd, 
1920, to shareholders of record at the 
close of business December 15th, 1919. 
S. F, DUNCAN, 

_ Secretary. 

Toronto, December 13th, 1919. 


The Porto Rico Railways Company, 
Limited 


OTICE IS HEREBY GIVEN THAT a 

quarterly dividend of one and three- 
quarters per cent. (1%%) has been de- 
clared on the ,Preferred Stock of this 
€ompany, payable on the 2nd day of 
January, 1920, to shareholders of record 
at the close of business on the 20th day 
of December, 1919. 


By Order. 
T. A. SPOO 


J ie 


One City in the East and 
Three in West Report 
Falling Off 


GAIN IN EAST 24 P.C. 


Windsor Reports Largest Per- 
centage Gain—Western Cities 
Decline 6.9%—Montreal 
and Toronto Gain 


For the week ending December 25 
returns of bank clearings show a total 
of $339,878,908 as compared with 
$295,396,244 for the corresponding 
Period in the previous year, an in- 
crease of $44,482,664, or 15 per cent. 
Eastern cities show an increase - of 


$50,432,147, or 24.2 per cent., with 
Montreal reporting a substantial in- 
crease of $22,367,274, or 19.6 per cent., 
while Toronto shows an increase of 
$19,986,388, or 28.5 per cent. Wind- 
sor reports a gain of 188.3 per cent. 


WEEKLY BANK CLEARINGS 


(In comparison with same week last year.) 
Eastern Cities. 


Dec. 25, 1919 Change 

o++ee$ 186,311,509+$ 22,867,274 19.6 
90,069,772+ 19,986,388 28.5 
10,155,483+ 2,106,892 26.2 
5,788,653+ 1,670,817 40.6 
5,330,950+ 306,191 6.0 
2,961,971 + 643,929 27.8 
2,491,754+- 514,661 26.1 
1,100,265 + 229,518 26.3 
802,786— 43,709 6.1 
961,156 + 315,577 48.9 
1,110,224+ 413,373 59.4 
2,945,583+ - 1,921,282 188.3 


Montreal 


Brantford .... 
Peterboro .... 
Sherbrooke ... 
Kitchener . 
Windsor 


. -$ 260,030,056+$ 50,432,147 24.2 
Western Cities 


Dec. 25, 1919 Change 

+++ 46,217,028—$ 11,911,121 
13,258,099+ 
$,091,550-+ 
2,669,352 + 
4 022+ 
1,665 ,947— 
968,579 + 
717,465 + 
656,674— 
478,973 + 
466,745 + 
449,418 + 


Total, East. 


Se 


Winnipeg 
Vancouver 


_ 2,599,136 24. 
1,880,557 
890,126 
562,820 
158,819 
204,779 
92,857 


Ft. William .. 
Brandon 
Lethbridge .. 
N. Westminster 
Medicine Hat . 
Prince Albert 


wert 
Pes ones 
BS Of 0D 3m tH 


30,425 7.0 
128,176°37.3 


Total, West. .$ 79,848,852—$ 5,949,484 6.9 


—_— 


Grand total .$ 339,878,908+$ 44,482,664 15.0 
Yr. to date. $15,650,105,970+ $2,441,561,574 18.5 


Abitibi Power & Paper 
~ Co., Limited 


DIVIDEND NOTICE 


NOTICE is hereby given that a quarter- 

ly dividend of one and three-quarters 
per cent. has been declared on the Pre- 
ferred Stock of the Abitibi Power & Pulp 
Co., Limited, payable on the 2nd day of 
January, 1920, to shareholders of record 
at the close of business the 29th day of 
December, 4919. 

the Board. 


By order of 
, W. H. SMITH, 
Treasurer. 


MONTREAL 


} The Bank of Montreal announces the 


following appointments at Cainsville, 
Ont., G. C. Chubb acting manager at 

ee acting manager at 
Cainsville; Holstein, Ont., R. Ws Hall, 
acting manager at Cainsville, appointed 
manager at Holstein. 


ROYAL 


Alfred Stevens, manager of the Stone- 
wall, Man., branch of the Royal Bank, 
who died recently whilst paying a visit 
to Winnipeg, had been in the West for 
nine years, having gone to that point 
from Halifax. : 


HOME 

Frank Burns of Toronto has been ap- 
pointed to take over the management of 
the Lindsay branch of the Home Bank. 

Kenneth B. Chard, assistant manager 
of the Home Bank, Coboconk, has been 
transferred to the West Toronto 
branch. 


DOMINION 

John Murray, manager of the -Belle- 
ville branch of the Dominion Bank since 
1881, is retiring from active banking, 
and will be succeeded by H. Hall, mana- 

r of the Dresden branch of the bank. 

r. Murray entered the Dominion Bank 
in 1873. 

A Christmas bonus has been granted 
to the staff of the Dominion Bank, and 
in addition special bonuses to married 
men. During the present year, outside of 
liberal increases in salary to all em- 
ployees, the Dominion Bank has distri- 
buted bonuses of 25 per cent. -to the 
junior members of the staff and 10 to 
15 per cent. to the senior members; also 
extra distributions to married men, 


TORONTO 


Announcement has been made of an 
additional bonus for the year 1919 to 
all its employees by the Bank of To- 
ronto. One bonus was granted last 
June, and it, with the new bonus, will 
make the average bonus for this year 
. 22% per cent. In addition the usual up- 
ward revision of the salary list is being 
made. The bonus last June was 10 per 
cent. to single men and 12% per cent. to 
married men, the minimum bonus being 
$50. | 


STANDARD 


The Standard Bank of Canada has just 
announced the distribution of a substan- 
tial Christmas bonus to all* its em- 
ployees. The bonus amounts to 15 per 
cent. of the year’s salary, 


j COMMERCE 

A branch of the. Canadian Bank of 
Commerce has been opéned at Yyandotte 
Street East, Windsor, under the man- 
agment of A. E. Taylor. 


A BOSTON BANKER - 
ATTACKS CALL LOANS 


Calls the Present Arrangement 
an Unsatisfactory and 
Unscientific One 


By Special Representative. 


\ NEW YORK.—The loaning of 
money on “call”? on the New York 
Stock Exchange is attacked by F. 
Abbott Goodhue, vice-president o 
the First National Bank of Boston, 
in a booklet just issued under the 
auspices of the American Acceptance 
Council. 

“Until the unsatisfactory and un- 
scientific stock exchange loan is 
eliminated by a semi-monthly settle- 
ment on the stock exchange, most 
of the larger banks,” says Mr. Good- 
hue, “will be tempted to carry their 
reserves in this way instead of in. 
bankers’ acceptances. There is, how- 





‘ ever, a growing tendency among the 


DIVIDEND NOTICE *""" 
NOTICE is hereby given that a dividend 
of four and one-half per cent. has 
been declared on the Common Stock of the 
Abitibi Powe1* & Paper Co., Limited, pay- 
able on the 15th day of January, 1920, to 
shareholders of record at the close of 

business the 2nd day of January, 1920. 

By order of the Board. 
W. H. SMITH, 
Treasurer. 


Canadian Car & ‘Foundry 
Company, Limited 


OTICE is hereby givén that a divi- 
: dend of one and three-quarters per 
cent. (1%%) on the Paid-up Preference 
Stock of the Company, for the quarter 
ending December 31st, 1919, has been 
declared payable on the 10ta day of 
January, 1920, to Shareholders of record 
at the close of business on the 26th day 
of December, 1919, 


By Order of the Board. 


A. C. BOURNE, 


Secretary. 
Montreal, December 19th, i919. 


Woods Manufacturing 
Co., Limited 
DIVIDEND NOTICE 


HE regular Quarterly Dividend of 
One and Three-quarters per cent. 

(1% %) on the PREFERRED STOCK 
of WOODS MANUFACTURNG CO., 
LIMITED, for the Quarter i 
Decem er 31st, has been 
payable January 2nd, 1920, to share- 
holders of record Deem 

By Order of the Board, 


more progressive banks to divide their 
secondary * reserves between call 
loans and acceptances. Eventually, 
the reserves of nearly every import- 
ant bank will’ inciude the latter class 
of paper.” 


try, in Mr. Goodhue’s opinion, adopt 
a policy of employing their day-to- 
day surplus funds by the purchase of 
bankers’ acceptances and of. making 
good their clearing losses by the sale 
bills, the American importer, ex- 
porter, investor and banker will not 
enjoy the benefits of an open dis- 
count market. . 


JAPS USE TRADEMARKS 


Infringement Complained of by Royal 
Colonial Institute 


The use of British trademarks by 
foreign manufacturers, notably Jap- 
anese, has been brought to the at- 
tention of the Industry Committee of 
the Royal Colonial Institute. 

“It has been brought to the notice of 
this committee that a considerable extent 
of infringement of British trademarks 
by certain foreign manufacturers, notably 
Japanese, has been taking place and that 
quantities of goods bearing the false 
marks have been introduced into the 
British Empire. I should be greatly 
obliged if any authenticated cases coming 
under your notice could be communicated 
to my committee, as substantial evidence 
of this kind would strengthen the hands 
of British commercial and official bodies 
in the countries where the false mark is 
applied in endeavoring to urge the res- 
pective Governments to introduce preven- 
tive measures.” 


BANK STOCK CHANGES 


Last Sale 

Dee. 18 Dee. 24 Ch’ge 
19g —2 
201 > — 4% 
188% + %& 
19960—Cl — 1 
188 
209 
216 


«eee 
£ 


Until the larger banks of the coun- : of John Brown—Men’s Clothier. 


NEW YORK FUNDS 
EXPECTED TO BE 

FIRM FOR WHILE 

End of Year Requirements 


Will Prevent an Easier 
Rate 


STERLING BETTER 


Outlook Still Uncertain, But 
Speculative Buying Thought 
to Have Helped Check 

Downward Movement 


5  *. 
‘ oy 


It is now apparent that one of the 
chief causes of the recent violent 
drop in Canadian funds in New York 
was the rush to get under cover for 
end of the year requirements. Sir 
Henry Drayton’s speech in New York, 
declaring Canadian Government’s in- 
tention to allow exchange rates to 
take their own course, convinced 
those who have bills falling due in 
New York at the\end- of the year— 
and these are ufiderstood to be very 
heavy—that they had better purchase 
New York funds while they were 
available around 5 per cent. 


The weakness of Canadian funds 
was to some extent counteracted by 
selling of Canadian securities in New 
York; gbut with the end of the year 
approaching, New York funds again 
advanced and were selling in Toronto 
and Montreai on Friday at between 
nine and ten per cent, premium. 
Moreover, close observers of the mar- 
ket cannot see any immediate im- 
provement in the market ahead until 
after the turn of the year. Funds 
may even touch a new record before 
= this buying has been taken care 
of. 

Sterling Fairly Strong 


Sterling has been_ erratic during 
the past week, but the general tone 
of the pound has been stronger. 
Speculative buying is said to have 
been one reason for the strengthening 
up of the pound, but it is hard to 
find anyone who will hazard a guess 
as to sterling’s future. 


The markets during the past week 
have shown the following fluctua- 
tions: 


Dec. 19.—New York funds opened at 
8 3-16 and moved upwards to 8% and 
oy: In the afternoon the rate fell off to 


Dec. 20.—Funds opened at 7%. Sold 
at 7%, 7% and for the close at 7%. 

Dec. 22.—Opening was at 7% and the 
close at 7%. 

Dec. 23.—New York funds opened at 
75%, sold up to 7 15-16 and closed at 7% 
in Toronto and ™® in Montreal. ; 

Dec. 24.—Funds were bid 8% at the 
opening. First sale at 8 1-16, and funds 
rose to 8%, 8% and 9%. Close was high- 
er at 9%. 

Dec. 25.—Holiday. 

Sterling Francs 
Demand Cables Demand Cables 
Dec. 19 .... 3.71 3.72 16.10 10.08 

b SO cae wae 3.82 10.90 10.88 

ao SE .ctee  8:8E 3.82 10.57 10.55 
Dec. 23 .... 3.82 3.83 10.42 10.40 
Dec. 24 .... 3.83 3.84 10.50 10.48 
Dec. 25 ..... . Holiday. 


BEWARE THE STRANGER 


Mauager Should Warn Storekeeper 
Clients of Plague Fictitious Cheques 
From the Teller. 


It’s four o’clock in the afternoon. 
A smartly dressed man walks into the 


“T want to buy an overcoat.” 

Off the racks came the coats. 
are tried on. 
suited. 

“Will you take my cheque—I haven’t 
enough cash with me?” 

John Brown, not wishing to lose such 
a good sale, is perfectly agreeable. Mr. 
Individual leaves the cheque and goes 
out—with the overcoat. ‘ 

A few days later John Brown learns 
from his bank that there is something 
wrong with the cheque. 

It may be that there are no funds 
to cover the amount. 

But, more serious still, he may be 
told that there is no such account at 
the bank. | 

The indications are that there is a 
plague of bogus cheques being passed 
over merchants’ counters—fictitious 
names signed on fictitious accounts. 

It is the duty of every branch man- 
ager to warn his store-keeper clients 
{against this epidemic. 
| He should advise them not to accept 
cheques of any amount unless they are 
absolutely sure of the issuer’s identity. 

Accommodating customers who’ seek 
cash for a cheque, or accepting cheques 
in lieu of currency, is a practice that 
every merchant should avoid. 

It is a risk he cannot afford to take. 
It is a risk that cannot offset any 
business thus gained. 

Have a. chat- with your merchant 
clients about this problem. And let 
your advice be this: 

CASH NO CHEQUES FOR 
STRANGERS. ‘ 

CASH ONLY MARKED CHEQUE 
FROM KNOWN CUSTOMERS. 


They 
Mr. Individual is finally 


. & S. Tire & 
Rubber Goods 


7% Cumulative, Participat- 
ing Preferred Shares, with 
a Bonus of 25% of Common 
Stock. 


Selling and Distribution 


N=*t to production, the 
most important factor in 

the success of any industria) 

company ia distribution. 


This Company manufactures 
the well-known and nationally- 
advertised line of K. & S. Tires, 
with a guarantee mileage great- 
er than any other tire manu- 
facturer in Canada. Thousands 
of dollars have been invested in 
keeping the trade-mark of this 
Company before the eyes of the 
motorists of Canada, and their 
trade-mark on articles of rub- 
ber goods is a guarantee of sat- 
isfaction, 


The Company markets its pro- 
ducts through its own branches 
in Toronto, Montreal, Hamilton 
and Winnipeg and through some 
of the most prominent dealers in 
the principal cities in Canada. 
Agents have been appointed in 
Great Britain, Belgium, Den- 
mark and Holland to handle 
export business. 


Prospectus and complete de- 
tails mailed apon request. 


Reiner, Walsh & Co. 


Investment Securities 
118 Victoria St., Toronto 
Main 4951 


FAIRBANKS, 
- GOSSELIN 
& CO. 


Members Montreal Stock Exchange 


Stocks & Bonds 


bought an@ sold for cash or car- 
ried on conservative margin. 


Careful attention given to orders 
in either small or big amounts. 


Ask for our Market Letter. 
86 St. Francois-Xavier Street 
MONTREAL, QUE. 


To Close an Estate, We Offer Shares of 


THE LONDON LOAN & 
SAVINGS COMPANY 
pute ee pee 
Dividend 7 p.c. per annum snails 380 each, 
We offer 200 shares or less at par. 


The London & Western 
Trusts Company, Limited 
LONDON, ONTARIO 


= 
There May Be 
-. Unexpected 
‘Value in Your 

- Unlisted 


Securities 


Let. us place a valua- 
tion on your holdings 
and advise you as to 
their future possibili- 
ties. 


We are specialists in 
unlisteds and our ser- 
vice and monthly let- 
ters are yours for the 
asking. 


*- * &.emerrea & Trorsorn 


* . @ee * 7 * 
CNVESTMENT SECURITIES 


Royal Bank Bldg., Toronto 


even y receive. 
Price: 90 to return 7%% carry- 
ing a bonus-of 100% common. 


MONTREAL y 
TELEPHONE MAIN 8173 E 
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THIS MANAGER 


TOOK EXCHANGE 


AND MADE CHARGE 


‘Customer Apparently Has 
Grounds for Making 
Complaint * 


HEAD OFFICE REPORTS 


Investigation Indicates That 
Personal Relations Had Some- 
thing to Do With Creat- 
ing the Trouble 


The best way to meet complaints 
js to face them frankly and boldly. 
That is why I have been endeavoring 
to find out just how much ground 


there is for the many vague grumb- 


lings about. the treatment of bank 
customers in regard to exchange. 
Readers will perhaps remember that 
some weeks ago an announcement 
was made on the front page of this 
paper that “kicks” about exchange 
would be investigated. That invita- 
tion, which may have looked like 
“hunting trouble,” has thus far 
brought in only one response. The 
situation is shown to be very much 
as I expected. No doubt there have 
been some few cases where individual 
bank managers have not given cus- 
tomers full consideration in regard to 
exchange, but these have been the 
exception and the course taken has 
not been in accordance with head of- 
fice policy. 

The one complaint received came 
from British Columbia. It was with 
regard to dividends. Three quarterly 
checks for $62.50 were placed to the 
customer’s credit without any allow- 
ance for exchange. Further, it “cost 
me $1.75 to cash the last one, as he 
charged a further 25 cents exchange 
as well as taking the whole premi- 
um.” When the matter was drawn to 
the attention of the manager he re- 
plied that he could not do anything 
because “overhead charges were s0 
high.” j 

This matter was at once taken up 
with head office officials of the bank 
referred to and the following has 
been received in reply: 

We have communicated with the man- 


| ager, and while we are unable either to 


‘fully agree with his treatment of the in- 


dividual in particular who has taken the 
matter up with THE FINANCIAL POST, 
nor with his attitude from a tactful sense, 
we do think that the personal element has 
entered largely in the subject in this in- 
stance. ‘ 

It appears that the customer’s business 
with us generally has been one that in- 
volves the entire use of our services and 
conveniences, without any return on his 
part. This condition apparently has been 
going on for a number of years. Our man- 
ager quotes: “He admitted keeping an 
account with McDougall & Cowans in 
Winnipeg in order to save exchange on 
items (even his grain settlements) pay- 
able at that point, so that his reference 
to subsequent cheques was merely camou- 
flage, and any cheques which may have 
been forwarded to us were only intended 
to provide funds for his own use as a 
convenience. He also did business, when 
it meant any saving to him, with branches 
of the Bank of Toronto at Glenavon and 
Montmartre. He lodged securities for 
safe-keeping when leaving the district 
with me, after making certain beforehand 
the service would cost him nothing.” 

From the above you will note that the 
individual is not himself deserving of any 
particular favors, or for that matter, has 
he much cause for complaint, if we prefer 
to give him the opportunity of disposing 
of his United States exchange elsewhere. 

We may say further that one or two 
other managers have been somwhat hazy 
as to the matter of dealing with United 
States exchange, in exceptional con- 
ditions that have arisen, but they have 
now been duly enlightened that any com- 
— will be heard relative to the sub- 

ect. 


I believe that the statement of ex- 
planation by the bank will satisfy 
the average business man that the 
case was an exceptional one and that 
it is hardly possible to entirely pre- 
vent difficulties arising between 
Managers and customers Then again 
it must not be forgotten that there 


are certain legitimate charges in con- 
nection with cashing an American 


check at a small bank in British 
Columbia which must be taken into 
consideration. There is &n item of 
interest to be deducted.- Further, the 
manager of a small branch has to al- 
low a certain margin for protection 
on fluctuations in the rate of ex- 
change. In fact, the bank customer 
im asmall Western town cannot ex- 
Pect to gain a great deal by ex- 
change on checks under $100 unless 
& Very high premium on American 


‘unds prevails, although, of course, 
it is going much too far to make a 
charge in addition to absorbing a 
substantial premium.—J.W:T. 


BANKING BONUSES AND 
PENSIONERS 


Retired Bank Servants Face Big 
Problem in the Cost of Living 


An “Old Banker” writes to the 
Biitor of THE FINANCIAL POST, 
talling attention to the fact that, 


the war. The letter follows: 


There is a class of dependents whose 
lot at the present calls for special recog- 
nition on the part of our Chartared 
Banks, I refer to pensioned officials who 
have given a life service to their profes- 
sion, and are now wholly dependent for 
a living on the banks they served. 

Needless to say, that a pension suffi- 
cient to live on five or ten years ago is 
now reduced by the high cost of living to 
less than half its original value. 

The plea of this communication is 
simply that when our prosperous banks 
are alloting bonuses to their salaried 
officials, that the retired pensioner 
should not in all fairness be overlooked. 


CHANGED CONDITIONS 
UNDER UNION 


One Bank Intimates to Em- 
ployees That Things Would 
Not Be as They Are Now 


Further steps are being taken to 
forward the organization of the Bank 
Employees’ Association, and in both 
Montreal and Toronto “unions” have 
been definitely formed. It is-gener- 
ally felt, however, that the very con- 
siderate treatment being accorded to 
bank employees by the banks in the 
shape of salary increases and bonuses 
will do much to offset the efforts of 
the labor organizers. Many of the 
clerks appreciate that such an organ- 
ization as being proposed will, to a 
large extent, eliminate incentive and 
opportunity for reward in the way of 
promotion. Further, it is being 


pointed out by some of the banks that | , 


on a union basis conditions would be 
very generally changed. Following 
is a statement in this connection is- 
sued by one of the banks: 


“We have heard something of proceed- 
ings to organize a Bank Employees’ Union 
to be affiliated possibly with the A.F. of L. 
and Trades and Labor Council of Canada. 


“We would disapprove of any of. our 
staff identifying themselves with a move- 
ment of this kind and if there are any 
of your staff so disposed we think you 
should counsel them to consider very care- 
fully the relative advantages of the bank 
method of employment as compared with 
systems in use with employers of a dif- 
ferent class of labor. It might be pointed 
out that banking is a profession, that em- 
ployment is continuous, advancement by 
promotion, and while the commencement 
salary is small and it takes longer to 
reach the maximum earning point than 
would be the case with a carpenter or 
plumber, the condition of work are better 
and there are opportunities to reach more 
substantial rewards. 

“The wage-earner, on the other hand, 
requires to spend a very short time in 
learning his trade and reaches his maxi- 
mum within possibly a few months. His 
maximum, however, is limited by the cur- 
rent rates of wages in his trade. He is 
taken on when he is required and let 
out when business is slack. If he absents 
himself from his work even half a day 
he is docked, and if he takes a holiday it 
is, of course, without pay. His employ- 
ment is always uncertain but particularly 
during periods of depression in business. 
We cannot imagine bank employees pre- 
ferring this system to the one under which 
they are working. They cannot, of course, 
have it both ways. We have on different 
occasions mentioned the pension fund 
benefits, calling attention to the fact that. 
these benefits cost 11 per cent. of salaries, 
only 3 per cent. of which is contributed 
by the staff.” ‘ 


NEW COINS WANTED 
Talk of Reviving Two and - Three 
Cent Pieces in States 


Circumstances. arising out of the 
war have caused a movement to re- 


vive the coinage of two-cent and 
three-cent pieces in the United 
States. Never before has there been 
such a need of odd sized: coins. The 
mints have been turning out pennies 
by the millions and still the supply 
in many sections is unequal to the de- 
mand. As a result of these condi- 
tions, legislation is possible at the 
present session of Congress to legal- 
ize the coinage of two-cent and three- 


cent pieces. 

The cost of living is largely respon- 
sib'e. In scores of cities it costs 7c 
or & to ride on a street car, where 
formerly—in fact, ever since the in- 


vention of street cars—one could 


i are 

largely responsible. Soft drinks, in- 
cluding war tax, now practically al- 
ways cost odd amounts. Ordinary 
sodas and phosphates which before 
the war cost a nickel, now are 10c, 
with a le war tax. The great Ameri- 


can drink of ice cream soda usually | price 


costs 15e, to which a 2c tax must be 


added, and én many places the price is 
2c or 25c plus a tax. ‘The chocolate 
bar, which formerly sold for a nickel, 
now is usually priced at 7c. An even- 


ing at the movies costs an odd amount 


in pennies, 11¢ or fc, or some other 


uneven figure, 


Bank Manager Writes Re- 
garding Last Week’s 
Article 


POINTS CLEARED UP 


Some Explanations Made of 

Basis Used in Figuring Values . 

* —Canadian and American 
Coins Compared 


The relativé value of Canadian sil- 
ver coinage from the standpoint of 
commercial art, which was the basis 
for an interesting article in last week’s 
issue which told of how Americans 
were melting Canadian coins, has 
brought a letter from the manager of 
one. of the big Toronto branch banks 
which takes exception to the facts 
stated and points made. In view of 
the live interest of bankers and others 
in these matters at this particular 
time,-this manager’s letter and the ex- 
planation given in connection there- 
with by the staff writer who prepared 
the original article are reproduced: 
Editor, The Financial Post: 


Sir:—In reading your article under 
the heading, “Americans Melt Canadian 
Silver for Use in Art,” it appears to me 
that you have overlooked an important 
matter in figuring the intrinsic value of 
Canadian silver. You figure a Canadian 
50 cent piece to be of the value at the 
moment of 49 cents with silver at 185 
an ounce, I presume you arrived at this 
by taking the silver half dollar to contain 
3/8ths of an ounce of silver, as Canadian 
silver contains 3/4 of an ounce to the 
dollar. You appear to have overlooked 
the fact that this silver is of the fine- 
ness of .915, whereas the quotation for 
silver is on the basis of 1000. This would 


oo value of the half dollar to 


I do not understand either u on 
basis you figure that Canadien ne 
of a higher value than American coinage 
The American silver half dollar is of a 
weight of 192.9 grains of the fineness 
of 900, which would apparently give it 
a greater value than a Canadian half 
dollar, and, as the American silver dollar 
has a silver content of 412.5 grains it 
would be worth still more, .- 


Figuring roughly, I have tak 
8% per cent. in the Canadian sliveg ae 
age to offset the approximate premium of 
8% in American funds, and, if this is 
correct, the Canadian silver dollar is not 
worth at the present time $1 in the 


United States, ev 1 
mium on New York Serine for the pre- 


Possibly yon may find a flaw j 
figuring, and, if so, I shall be glad ae 
know where it is, otherwise it would ap- 
pear that your article is misleading and 
very apt to do harm in encouraging the 
hoarding of Canadian silver which the 
circumstances do not justify. 


Your truly, 
Toronto, Dec, 22, 1919, mp. C. REA, 
The Author’s Reply 


In reckoning the value of - 

adian fifty-cent piece, we oe ae 
Canadian coin as weighing 360 grains 
of a fineness of at least -925, not 915, 
as your letter states. We have been 
informed that even this percentage is 
not arbitrary and that a large part of 
Canadian silver coinage has even a 
higher silver content, and allowing 
for this, we figured the 50 cent piece 
as worth about 49 cents in Canada. 
_ Our statement that Canadian silver 
is of higher value than American sub- 
sidiary coinage was refi rring to pres- 
ent conditions, and allowing for the 
difference in exchange rates. The 
American silver dollar contains 371.25 
grains of pure silver, as compared 
with 333 grains in one dollar’s worth 
of Canadian silver, so that even allow- 
ing for exchange an Americar, silver 
dollar is worth more than two Can- 
adian fifty cent pieces. But the 
American silver half-dollar only con- 
tains 173.61 grains of silver, as 
against 166.5 in the Canadian piece, 
the difference not being as great as 
the exchange rate. The American 
twenty-five cent piece is even less 
pure proportionately, while the Can- 
adian coin of the same value has 
exactly one-quarter the silver content 
of two fifty cent pieces. ° 

The paragraph in which we figured 
the values of the different coins is 
perhaps a little misleading, as lack 
of space prevented our going into the 
subject as thoroughly as we have in 
former issues. We gave the gold 
parity of Canadian silver at $1.88, but 
in reality it is a few cents higher. 


Outside of this error, the main fact 


of the story, that Canadian coins are 
finding their way into the melting pot 
in the United States is correct, and 
can be confirmed on inquiry from the 
Receiver-General’s department, 
Another factor that must be taken 


into consideration is the fact that the 
market price for silver is arbitrary, 
and that, at the present time, silver 
is being sold in New York at a higher 
ice than the market quotation, 


which makes the opportunity for 
profit greater. 


The Lotbiniere and Megantic Railway, 

Quebec operating between 

Lyster and St. Jean des Chailitas, is to 
pass into the hands of the Governme 


and become of the National system. 
It is about miles long. sis 
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_ Balances due to other Banks in Canada 


Other Assets not included in the foregoing 


OF COMMERCE 


/ 


Statement of the result of the business of the Bank 
for the year ending 29th November, 1919 


1,444,842 68 
3,074,892 72 
4,519,735 40 


Balance at credit of Profit and Loss Account brought forward from last year .. $ 
Net. Profits for the year ending 29th November, after providing for all bad and 
doubtful debts ....... eieekescuccgdedeoserscs eeseevecduet aad ot ereeses 7 


. 


This has been appropriated as follows: 
Dividends Nos. 128, 129, 130 and 131, at twelve per cent. per annum 
» War tax on bank-note circulation to 29th November 

Written off Bank Premises 

Transferred to Pension Fund 

To adjust British and Foreign investments on existing exchange rates, net 
otherwise provided 

Subscriptions: 
Salvation Army 
University of Toronto Memorial Fund 
Soldiers’ Emergency Fund, Repatrigtion Campaign 
Navy League of Canada .......eeeesee0e ° 
Sundry Subscriptions 


1,800,000 00 
150,000 00 
250,000 00 
120,000 00 


750,000 00 


‘ 


1,427,735 40 
$ 4,519,735 40 


Balance carried forward.. 


eee eee eee eee eee eee esse Hees sees sesseansvess 


GENERAL STATEMENT 
29th NOVEMBER, 1919 


LIABILITIES 
To THe PusLic— ‘ 
Notes of the Bank in circulation sieve cecdecotecceusetidebersures $ 30,047,659 68 
Deposits not bearing interest .......+.++seeeeees Sbeeeeces «+ $151,688,481 72 
Deposits bearing interest, including interest accrued to date .. 241,916,674 29 
393,605,156 O1 
74,816 06 
8,727,208 45 
441,180 99 
14,866,446 19 


oo nee 


$ 447,762,467. 38 


Balances due to Banks and Banking Correspondents elsewhere than in Canada. 
Bills Payable 
Acceptances under Letters of Credit. POP Cees FOOT See SET ETESsEeEeeese 


To THE SHAREHOLDERS— 


Dividends Unpaid... ~.....-..seeeeeenee Cove Cec eeccc nr ebescesccesoecesesenee 
Dividend No. 131, payable ist December.......... wece 
Capital Paid up 

Rest Account 

Balance of Profits as per Profit and Loss Account.....eseeeee- 


4,002 86 
450,000 00 


1,427,735 40 


31,427,735 40 
$ 479,644,205 64 


ASSETS 


Gold and Silver Coin Current on hand $ 15,425,252 93 
Gold deposited in Central Gold Reserves.... ___ 6,500,000 00 $ 21,925,252 93 


Dominion Notes on hand....... sess caabeke $ 31,436,349 25 
Dominion Notes deposited in Central Gold 
10,000,000 00 


Reserves 41,436,349 25 $ 63,361,602 18 


2,433,211 00 
14,372,830 21 
476 59 


Notes of other Banks...... eeeecscvecs 
Cheques on other Banks .........-...+ Ree ceeceeesecescers 
Balances due by other Banks in Canada ‘ 

Balances due by Banks and Banking Correspondents else- 


where than in Canada 27,395,908 75 


46,865,379 16 


29,847,537 20 
5,953,791 44 


20,750,828 04 
24,854,885 75 
881,791 81 


$ 219,911,724 30 
213,189,170 54 


24,938,269 89 
14,866,446 19 
v 137,120 45 
TIM SPIED on neck castes aces Vocus ddauete tied Kees 467,650 60 
203,381 18 

- 5,859,008 22 
71,434 27 


ty $ 479,644,205 64 
——= 


10,589,390 95 


Dominion and Provincial Government Securities, not exceeding market value. . 

British, Foreign and Colonial Public Securities and Canadian Municipal 
Securities, not exceeding market value aot 

Railway and other Bonds, Debentures and Stocks, not exceeding market value 

Call and Short Loans (not exceeding 30 days) in Canada on Bonds, Debentures 
and Stocks ; 

Call and Short Loans {not exceeding 30 days) elsewhere than in Canada 

Deposit with the Minister of Finance for the purposes of the Circulation Fund. . 


Other Current Loans and Discounts in Canada (less rebate of interest) 

Other Current Loans and Discounts elsewhere than in Canada (less rebate of 
StOPOGEY 5 5 SA's wb acy eth hein geass ae CRACL SG CEC CR Bacon NE DS ORL ORES 

Liabilities of Customers under Letters of Credit, as per contra 

Overdue Debts (estimated loss provided for) ; 

Real Estate other t 

Mortgages on Real Estate sold by the. Bank, . 5 ....06.scscicccscceiseves eepeves 

Bank Premises at cost, less amounts written off 


JOHN AIRD 


GENERAL MANAGER 


B. E. WALKER 


PRESIDENT 


Report of the Auditors to the Shareholders of The Canadian Bank of Commerce 

Ia accordance with the provisions of sub-sections 19 and 20 of section 56 of the Bank Act, 1913, we report 
as ws 

We have audited the above Balance Sheet and compared it with the books and vouchers Office 
and with the certified returns from the branches. We have mined ail the information and ex innatioun’ that we 
have required, and are of the — that the transactions of the Bank which havé come vader our notice have 
been wi mm Ge grees et oe ; , 

We have ed the cash, and verified the securities representing the investments of the Bank, at its chief 
office and principal branches at a date other than, and in addition to, the verification at 29th November, 1919, and 
found that they were in agreement with the entries in the books of the Bank relating thereto. : 

In cor opinion the e Sheet is properly drawn up so as to exhibit a true and correct view of the state 
of the affairs of the Ban& according to the best of our information and the explanations given to us, and as showa 
by the books of the 

T. HARRY WEBB, C.A. 
of George A. Touche & Co, 


JAMES MARWICK, C.A, 


’ > AUDITORS 
of Marwick, Mitchell, Peat & Co. 
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DO NOT BLAME THE PUBLIC 


[ee present industrial unrest does not alone involve 
the relations of capital and labor. It is much more 
widespread. It embraces the great general public and 
business—big business particularly. It is a situation 
worthy of close analysis if the cause is to be correctly 
diagnosed and the cure properly prescribed. Such analy- 
sis reveals the striking lack of knowledge or understand- 
ing of the benefits of recognized industry and commerce 
to the great mass of the people. In this connection the 


' highly efficient and much maligned packers are an out- 


standing example. Captains of industry have been so 
busy selling their goods to the public that they have sel- 
dom sold themselves and only infrequently their services. 

That astute psychologist of men and conditions in the 
world of big business and finanee, B. C. Forbes, believes 
that “our notable captains of industry and Napoleons of 
finance have been rather blind.” He finds that uneducated 
as well as educated people everywhere think that there 
can hardly be such a thing as an honest millionaire and 
that “many of our preachers believe that nearly 4ll 
our conspicuously successful business man are necessarily 
blackguards, and many teachers, too, have this notion in 
their heads.” The fault for this appalling condition, Mr. 
Forbes believes, lies with the rich men rather than with 
those who misjudge them, becayse, as a rule, they have. 
not given a thought to removing false ideas concerning 
their business activities or their own characters. 

We particularly agree with Mr. Forbes as regards the 
importance of publicity and education in connection with 
the conduct of big business. The idea that a company is 
merely in the market to supply certain products and that 
the public can be damned as regards everything else 
belongs to the past. Capable executives are recognizing 
the necessity for and benefits of intelligent publicity of 
an educational character. The great majority of people 
are fair-minded and pass judgment according to the in- 

_ formation they are able to attain. If their attitude is 
usually prejudiced ‘towards big business, it is largely 
because they only get one side of the story—they do not 
understand the benefits to the consumer of immense 
turnover on a narrow margin because they see only the 
accumulated profits. 


PATRONAGE DIES A HARD DEATH—IF IT DIES 
HEN the new Farmers’ Government in Ontario an- 
nounced that patronage would be abolished there 
was general and generous applause—although experi- 
enced and jcynical politicians who had heard such promises 
many times before were known to wink an eye and 
smile silently. There did seem ground for hope that 
something might be accomplished to rid the public ser- 
vice system of the Province of this malignant cancer. 
_ A new Government, like a new broom, might reasonably 
be expected to sweep clean; and then it was a post-elec- 
tion assurance rather than a pre-election promise. 
A vacant registrarship in North Middlesex has al- 
ready provided an opportunity for the Government to 
_ adopt its new principles. To give full credit tHése prin- 
ciples were lived up to. The assistant registrar, who had 
had long been discharging the bulk of the duties of the 
office, was promoted. But instead of meeting with ex- 
pressed approval, this action has given rise to a story of 


_ protest on the part of the Farmers’ Clubs of the riding. 


Which only goes to show how deep-seated are the roots 

of the patronage disease. They talk of “direct respon- 

sibility” and the other aliases of patronage. 

The United Farmers have registered their objection to 

a Government appointment without the endorsation of 
the local organization, just. as under a Liberal or Con- 
: servative Government the party followers would demand 
‘the right to fill the office with the nominee of the dis- 
trict caucus. The patronage of the Grit and Tory ad- 
ministrations cannot be called by any gentler term under 
_the regime of the U. F. 0. 

to be conducted on the 


have to take a firm stand and find courage in the silent 
endorsation of the majority 


THE USE OF MOLYBDENUM 
EVERY now and then the daily press heralds some new 
: and revolutionary discovery with a blaze of publicity, 


_ which dies down and disappears from sight, when exposed 


to the cold showers of investigation. 

“The latest flurry in this line is the announcement of 
a new steel, or in other of the use of a new alloy 
in the:m: of steel, which will eliminate all others for 


‘able for armored plate. It does not crack when 


by a projectile. Chromium is used in steel for making 
safes, and owing to the shock-resisting properties it gives 
to the steel, it is suitable for heavy crushing machinery. 
Vanadium gives more ductility, increasing the elastic limit, 
making it good for springs, axles, etc., subject to repeated 
stresses. Sometimes both chrome and vanadium are com- 
bined. With manganese in the right proportion, great 
ductility and hardness are obtained. Tungsten is mostly 
used in tools, for high speed work. 
Molybdenum possesses the same qualities as tungsten, 
with the advantage of requiring less of the alloy to be 


.jused than when tungsten is employed. There have been 
difficulties of manufacture which have caused it to be 


less employed than the others. It is probably these diffi- 
culties which Prof. Arnold has overcome. 


EKNOWLEDGE AND POWER 

ae suggestion of H. Hartley Dewart that Brig.-Gen. 

C. H. Mitchell be made a member of the Hydro- 
Electric Power Commission is not likely to receive the 
consideration it deserves. Mr. Dewart’s argument that 
the Liberals should be given representation on that body 
is not worthy of particular attention. We believe that 
those who appreciate to any extent the situation in which 
the Hydro projects now stand would like to see him 
there, not as the representative of any particular faction 
but as an eminent engineer with a’ practical knowledge 
of the conduct of the various enterprises involved. 

That the Hydro projects should be placed in the hands 
of thoroughly competent engineers and financiers, or that 
such experts should make an. independent inquiry into 


the whole situation, has frequently been urged in these 
columns... The Hydro has been and still is a one-man 


institution. Men of the stamp of Brig.-Gen. Mitchell 
would be able to protect both the Government and the 
public in regard to the hundreds of millions of public 
money being invested. 

The responsibility of the people of Ontario tin regard 
to Sir Adam Beck’s schemes is being more and more 
appreciated by those who have knowledge of the situation. 
The empty assurances that the province will not be called 
upon to fulfill its guarantees do not serve the purpose 
for which they are intended. The Hydro press cannot 
expect that such statements as the following from the 
Toronto Globe will be swallowed by thinking people: 

“The Government’s share in the. project, as a 
matter -of fact, is to guarantee the bonds of the 
municipalities issued to meet the cost. That guaran- 
tee is given to aid the municipalities in securing a 
lower rate of interest on their bonds rather than as 
an obligation upon the province.” 

When a paper like the Globe tries to tell the peoyle 
that the municipalities, by aid of a provincial guarantee, 
can get their money at a lower rate without the province 
shouldering responsibility, it counts a lot upon that blind 
faith which the people are asked to place in Sir Adam 
Beck and his schemes. The province isin the position 
of the man who endorses a note. If any municipality is 
not in a position to meet its Hydro obligations the province 
will have to make good. It is open to serious doubt as 
to whether many of the municipalities would be able to 
live up to their financial obligations should anything hap- 
pen to Hydro projects. 

Under the circumstances common-sense on the part 
of the Government demands that men of the Mitchell 
type be added to the Hydro Commission or some other 
course taken to insure the protection of provincial credit. 


EDITORIAL NOTES 
AFTER considering the demands being showered upon 
the new U. F. 0. Government, Premier Drury will be able 
to understand how Santa Claus must feel when going 
through his pre-Christmas mail. 
* * om 

PROPORTIONAL representation is backed by the strong 
argument that if all are equally entitled to the vote, all 
votes should have equal value. If the hod-carrier ca 
have the same say in national affairs as the big capitalist 
or investor, the residents of the city should reasonably 


have equal voting power with those on the land. 
* a * 


LABOR this week made its first demands upon the U.F.O. 
Government. Little hope was held out by the Cabinet 
members that these demands would be met in the near 
future. The question would already seem to be in order 
as to how long these parties can continue harmoniously 
in the present condition. 


U.S. newspaper publishers and paper manufacturers are 
getting together on a campaign to prevent the development 
of paper manufacturing in Canada, by getting the Can- 
adian Government to permit the export of pulpwood from 
crown lands to the United States where it will be made 
into pulp and into papers by American workmen and, in 
American mills. iq 


SOME of the newspapers are to-day finding fault with 
the exchange situation when they have to pay an extra 
10 or 11 per cent. on presses and other materials bought 
in the United States. How much worse off would they 
have been if paper making in Canada had been hampered 
in the way some of them advocated! Exports of paper 
have been one of the great factors in keeping down the 
exchange. = : 
* 6 


ST. THOMAS housewives, by an hour’s boycott, claim to 
have reduced the price of turkeys from 5 to 10 cents a 
pound. This would seem to prove that of the two factors 
“supply” and “demand,” the latter dominates. If then, 
lack of demand puts prices down there would seem to be 
a strong argument that demand itself has put them up. 
The boycott, however, is an ineffectual method to reduce 
prices because it is not an actual reduction of demand— 
only a bluff. It will probably be followed by an actual 
shortage of supply in the St. Thomas market-—-vnen the 
prodeeers go elsewhere—and consumers ma™ '~~e to go 
Thus, reduced cdnsumption would esiablish its 

h lower prices, although coming as the effect 


WERE 


Many Men Have Won 


TT IMI 27 a . PIO " 
Success by Leaving the Beaten 


Track—Career of C. A. Stoné, of Stone & Webster, 
a Striking Example of Business Courage 


Fortune can rarely be overtaken 
by following the beaten track. Most 
of the notable successes in business 
and finance have been won by those 
who either opened entirely new paths 
or greatly broadened and developed 
old ones. 

John D. Rockefeller was the first 
to grasp and carry out on a large 
scale the idea of combining many 
small concerns into one powerful cor- 
poration. E. H. Gary did the same 
thing on a smaller scale in steel in 
the early days, and so did Charles 
M. Schwab later. Henry Ford, John 
N. Willys, William C. Durant and 
other forward-looking staiwarts jump- 
ed into the automobile arena and de- 
veloped it from an infant industry to 


one of the most important in the’ 


country, Thomas A. Edison, Alexan- 
der Graham Bell and Theodore N. Vail 
were all pioneers. Frank W. Wool- 
worth made a fortune by seizing and 
holding on to a new method of mer- 
chandizing. Julius Rosenwa!d did the 
same thing. 

Henry ©. Frick took hold of the 
eoke business when it was in its swad- 
dling clothes and made of it a giant. 
George Eastman transformed photo- 
graphy from the complicated play- 
thing of the few, so simplified and 
cheapened it that he brought it within 
the reach of all. John N. Patterson 
did something similar with the cash 
register. William H. Nichols made 
uv his mind to become a manufacturer 
of chemicals because he saw that the 
field could be tilled with greater 
scientific knowledge and to more 
profitable account than ever before. 
E, C. Simons, of hardware fame, and 
James B. Duke, the tobacco king, took 
hold of existing industries but de- 
veloped them along new and very 
much broader lines. Minor C.. Keith 
penetrated Central America - and 
achieved fame and fortune by his la- 
bors to transform it from a- fever- 
stricken waste to a_ tropical fruit 
garden. Frank A. Vanderlip prganiz- 
ed and developed a new phase of na- 
tional banking and more recently con- 
ceived an improved method of con- 
ducting internatioal financial and 
commercial operations. 

Charles A. Stone also made his 
mark originally by venturing into a 
little-known field, according to B. C. 
Forbes, in “Forbes Magazine.” 

Born of quite moderately well-to-do 
parents at Newton, Mass., on January 16, 
1867, Charles Augustus Stone, after his 
ordinary schooling, entered the Massa- 
chusetts Institute of Technology. A 
class was being founded in electricity, 
and among the few who joined it were 
this youth and another, Edwin S. Web- 
ster, also of Massachusetts parentage. 
The two became pals from the day. (in 
1884) when they were given adjoining 
seats at the entrance examination, They 
were about the same age; both had had 
a good upbringing, both were noted for 
their enthusiasm, both radiated optim- 
ism. Both saw in electricity a- power 
that would revolutionize industry, and 
both applied themselves. to studying 
every phase of it with diligence, deter- 
mination and purpose. a 

By and by this Damon and Pythias 
friendship became one of the features 
of “Tech.” life. It came to be assumed 
by others that they would join forces 
on entering the battle of life. And 
Stone and Webster also sort of under- 
stood they would keep together. 

On leaving college they did not feel 
justified in launching their firm right 
away. Young Stone found a $5.80-a- 
week job with an electrical welding 
concern and contrived, by careful scrap- 
ing to live strictly on -his income—he 
did not want ‘to appeal to papa for aid. 
The managers of the concern had not 
had the advantage of a scientific course 
in electricity, and when their young ap- 
prentice proved conclusively that their 
process could not accomplish the re- 
sults they imagined, instead of being en- 
couraged to set to work to improve the 
process, he was frowned upon. In this 
instance it was not a case of a little 
knowledge being a dangerous thing, but 
of scientifiic knowledge being adjudged 
a dangerous thing. 

However, Stone was not’ made of wob- 
bly, easily-repressed stuff. He soon 
found an ideal place as assistant to the 
famous Elihu Thomson, chief engineer 
of the General Electric Company, a man 
who not only was a scientist, but had 
a fine business brain. In this atmos- 
phere the young engineer found vent 
for his talent and his industry. The pri- 
vilege of working with a master elec- 
trician like Thomson proved invaluable. 
Here Stone not only learned to apply 
in practice the theories he had learned 
in school, but had opportunity to grasp 
sound business principles which were to 
be applied with noteworthy effectiveness 
throughout the young engineer’s life. 

While Stone was thus getting prac- 
tical experience, young Webster was 
learning the ways of finance as a clerk 
with Kidder, Peabody & Company, the 
influential Boston banking firm of which 
his father was a.member. Neither had 
any intention, however, of continuing 
long as mere employees. They were am- 
bitious to strike out for themselves. 
And presently they did. 

“We both had confidence,” Mr. Stone 
told me, “that although, industrially, 
electricity had then made little progress, 
it was to beeome a factor of tremendous 
importance.” 

In. my heart-to-heart talks with 
successful men the importance of mak- 
ing friends is repeatedly emphasized. 
If a youth has made no particular im- 
pression wpon his. fellow students or 
upon his teachers, if he has failed to be- 
come recognized as above the ioere, 
either as a scholar or an athlete, if he 
has not been honored in any way by 


ty 


‘sympathetic capitalist. 


his classmates, and if in his early. busi- 
ness or professional career he has not 
been singled out in, any respect what- 
ever to fill some honorary position in 
the gift of his friends or associates, 
the deduction drawn by those in search 
for the right stamp of young man is 
that he must be a person of no unusual 
personality, no conspicuous force, no 
ability to become a leader. That Stone 
and Webster had inspired the confidence 
of the college authorities is reflected by 
the fact that when they opened their 
humble office the president of the In- 
stitute referred to them all inquiries 
received regarding the application of 
electricity to industry. 

The two young men—they had just 
turned twenty-one—took a step which 
showed their business acumen; they en- 
gaged the Institute’s two most eminent 
professors as consulting engineers. They 
wisely~ reasoned that any important 
business man who might hesitate to 
entrust costly contracts to two beard- 
less boys would have his doubts re- 
moved when the dignified professors ap- 
peared on the scene as the firm’s con- 
sulting engineers. Incidentally, also, 
the young men were sensible enough to 
realize that they themselves did not 
know anything, and that the co-opera- 
tion of older heads would be of mater- 
ial assistance, : 

John D. Rockefeller once told me that 
he never had enough capital te do all 
the business he wanted to handle. Like 
Rockefeller, Stone & Webster had. to 
depend upon their gray. matter rather 
than upon their money, for they had no 
resources to speak of. Their staff con- 
sisted of one bright office boy who, la- 
menting that the office could not boast 
of a typewriter, and anxious to enhance 
the standing and credit of the firm, 
when any client was interviewing the 
partners inside the partition, manipulat- 
ed the dor of the small safe so that it 
would “click, click” a la Remington! 
Even then, apparently, Stone & Webster 
had learned how to inspire loyalty in 
their help! x 

The First Big Venture 


An enterprising paper manufacturer 
asked Stone & Webster whether it 
would be possible to narness the waters 
of a river fifteen miles away, convey 
-electrical power to his mills, and run the 
plant at less than the cost fér steam. 
The engineers surveyed the field, caleu- 
lated that 1,000 horsepower would be 
necessary and, although it was a big 
undertaking, beset with novel problems, 
they would undertake it. Like Edison 
when he began to install electric light 
in New York, the firm found they had 
to invent many of the necessary tools, 
much of the requisite machinery and 
overcome difficulties new to engineering. 
Both partners devoted their whole- 
hearted energy to the project, for they 
realized that Opportunity -had knocked 
at their door. 


When the newspapers and the tech- 
nical journals announced how two youth- 
ful engineers had transformed falling 
waters into electric current and set this 
current to running an industrial plant 
miles away, many men of affairs took 
notice. Investigation revealed that the 
experiment was a complete success. The 
fame of Stone &Webster spread, and 
negotiations for other contracts were 
opened, , 

Then came the panic of 1893. It 
swept away numerous concerns, but it 
was the means of enabling Stone & 
Webster to: gain a sure and solid foot- 
hold. Among those who had learned of 
the capabilities of the two young men 
were a syndicate of bankers headed by 
J. P. Morgan & Company, and when these 
bankers were called upon to carry out 
the task of financing the General Elec- 
tric Company by taking over all its 
outside properties, including railway 
and lighting plants in fifty cities, they 
requested Stone & Webster to appraise 
the worth of each property. The 
bankers also indicated that they would 
be grateful if the firm could help to 
find purchasers for some of the pro- 
perties. Satisfactory deals were ar- 
ranged in most cases, but nobody could 
be induced to buy the General Electric’s 
interests in Nashville, Tenn. Mr. Stone 
was the only person who had faith in 
its potentialities, and he told the bank- 
ers how he felt. They promptly offered 
it to him for $60,000. 


Stone & Webster had no such sum 
at their command. The most they could 
corral was one-third of the total. First 
they sought to interest Boston bankers 
and. financiers to either join them in 
the venture or lend them the balance. 
On every side deaf ears were turned to 
them. Next New York was combed— 
with the same disheartening result. 


Succeeds in Raising Capital 

Charles A. Stone, however, had su- 
preme confidence in his judgment. He 
knew the property was a bargain. He 
knew he could rehabilitate it. He knew 
it could be turned into a money-maker 
with skillful management. 

He felt that he had reached: a turn- 
ing-point in his career. Success was 
beckoning to him across a gulf, but to 
bridge that gulf looked impossible since 
it could be bridged only by what they 
didn’t possess, capital. 

Off he went to Chicago in search of a 
At last he pre- 
vailed upon one, J. L. Harvey, to visit 
and examine the property. Stone exu- 
berantly pointed out its merits and its 
possibilities, but do what he might, he 
could not inoculate Mr. Harvey with en- 
thusiasm. In his anxiety to attain his 
end Stone was willing to grant a large 
share of the prospective profits. The 
capitalist had no faith in profits not yet 
earned, but he was so convinced of the 
engineer’s. trustworthiness and ability 
that he agreed to lend the necessary 
$40,000 to complete the purchase. 

Within five years the $60,000 property 
was sold for more than ten times that 
amount! Mr. Harvey had received his 
money back, with interest, in less than 
a year, paid for from earnings. 

Had Stone shown less grit, had he 
given up the discouraging search for 
capital, the probabilities are that he 
would not be to-day president of the 
greatest international financial and in- 
dustrial enterprise in America. It was 
his perseverance on this occasion that. 
eer * new sphere of activities for 
him. His experience with the Nash- 
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carefully. 4 


“PERSONALS 


JOSEPH A. CLARKE, recently pp. 
elected mayor of Edmonton for a ; 
term, has been appointed by the 

council as Finance Commissioner of the | 
city. “Joe” Clarke is a well known and. 
picturesque figure in Edmonton, and hay 
been active in municipal affairs for 9 long 
time. 4 


HAMILTON B. WILLS, the Toronto curb. 
and mining broker, was presented 
a miniature “mountain of smokes” by the » 


ey 


ee 
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members-of his staff at Christmas time, é 


The tobacco_.shower was shared in by the | 
staff of the various Wills offices, in New 
York, Syracuse, Rochester, Detroit, Cg. | 
balt, Timmins and Toronto, and all were 
presented to Mr. Wills simultaneously, | 
with the inscription “To the Big Chief 3 
from all the squaws and warriors of the 

tribe.” There were dozens of boxes of | 
cigars in the collection. 


T. KELLEY DICKINSON, a member 
of the new Montreal firm of Winans, 
Dickinson and Whitehead, was formerly 
editor of the “Financial Times,” and 
previous to that had charge of the finan. | 
cial department of the Montreal “Her. 
ald,” and before that, the Montreal “Wit. 
ness.” Mr. Dickinson has been also for 
some years past Honorary Secretary of 
the Canadian Club of Montreal, the livest — 
organization of its kind in Canada, and 
recently was chosen as secrtary of the 
new Association of Canadian Clubs of 
Canada. 


LT.-COL. B. G. WINANS, the senior 
member of the new Montreal firm of in- 
vestment bankers, has been a familiar 
figure in financial circles for many years, 
and would be recognized, probably more 
readily, as “Bert.” Winans. Col. Winans 
began his financial career with the Bank 
of Commerce in Foronto, and continued it 
in several responsible positions with the _ 
Royal Bank. For some years past he 
has been engaged in the creation and 
flotation of industrial securities, and has 
had an extended experience in connection 
with provincial and municipal bonds. 


CAPT. E. J. EDWARDS will act as 
Senior British Trade Commissioner at 
Montreal vice My. G. T. Milne, 0.B.E,, 
who has been appointed Commercial Se¢- 
retary of the British Legation in Cuba. 
Capt. Edwards has had much commercial 
experience in various parts of the British 


Empire, and, after obtaining a commit ;@ 


sion in the R.N.V.R. in 1917, was appoint» 
ed Admiralty Overseer in an airship © 
works in the North of England. Recent- 

ly he has held the post of Manager of 

Sales (Home and Export) for a large 

manufacturing firm. 


, 


ARTHUR HEWITT, general manager 
of the Consumers Gas Company, ‘To- 
ronto, has been elected president of the 
Empire Clnb of Toronto for the comnig 
year. Mr. Hewitt has been active in 
Toronto’s business life for nearly forty 
years, and has mn president of the 
Board of Trade, as well as acting on 
the Canadian National Exhibition Board. 
He was born in England, but has lived 
in Toronto since he was a boy. In 1909, 


‘after about. twenty-five years’ service 


with the Consumers’ Gas Company in 
various capacities, he was appointed gen- 
eral manager. 


COL. JOHN B. DONNELLY, D.S.0, 
first manager of the newly opened Lon- 
don, Eng., branch of the Merchants’ 
Bank of Canada, is a native of Ottawa. 
He entered the service of the bank in 
his ‘seventeenth year, and when the war 
broke out was Inspector of Quebec and 
the Maritime Provinces. He came over- 
seas with the 60th Bn. as Company Com- 
mander, and after becoming a casualty 
in France in June, 1916, was transferred 
to the Canadian Forestry Corps, and was 
Assistant Director in France in charge 
of administration until the close of the 
war. He was awarded the D.S.O. in 
January, 1918. 


W. T. WHITEHEAD, a member of a 
new firm of investment bankers in Mon- 
treal, has been associated with the devel- 
opment of a number of industrial enter- 
prises. He was chiefly responsible for the 
formation of the Colonial Bleaching & 
Printing Company; which was afterwards 
taken in to become part of the Dominion 
Textile Company. Until a short time ago 
Mr. Whitehead was associated with his 
brother, C. R, Whitehead, as vice-presi- 
dent of Wabasso Cottons, and indeed the 
textile business seems to be a natural 
pastime of this family, As the father also 
was engaged in it, one of the pioneers 
in his line in Canada. 


T. SHERMAN ROGERS, K. C., of 
Halifax, who has just beer elected # 
member of the Board of Directors of the 
Royal Bank of Canada, is a member of 
the law firm of Henry, Rogers, Harris 
& Stewart, Halifax, who acted for many 
years as solicitors of the Royal Bank in 
that city. Mr. rs was born at Am- 
herst, N. S., and educated at Acadia Col- 
lege and Dalhousie University. After 
reading law with Sir Charles Townsend 
for three years, he was called in 1887 to 
the Nova Scotia Bar, and was created 8° 
K. C .in 1904. Mr. Rogers is a member 
of a number of boards of industrial com- 
panies, including Nova Scotia Steel & 
Coa} Company; Brandram-Hendersot, 
Limited; Amherst Boot & Shoe Company; 
ete. Mr. Rogers has also taken an im- 
portant position in the public life of his 
province, and was chosen by the Domin- 
ion Government for the post of Chairmas 
of the Halifax, Relief Commission, which 
took charge of the relief in that city 4 
the reconstruction operations, fo:lowing 
the terrible explosion of two years 28° 
It is understood . Mr. Rogers will 
join the Board +¢ ‘Montreal Trost 
Company in a snort, time. 
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CLARKE, 


of Edmonton tly 
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n appointed by the 


ance Commissioner of ¢ 4 


larke is a well known 
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to: 
municipal offsite fore 


B. WILLS, the Toronto eush 
roker, was presented 
mountain of smokes” by 

is staff at Christmas time, 
hower was shated in by 
arious Wills in N 
nse, Rochester, Detroit, 

and Toronto, and alli 

Mr. Wills simultaneous 
ription “Te the Big Ch 
yauaws and warriors of the 


were dozens of boxes of | 


allection. 
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: “Financial Times,” pi 
at had charge of the finan. 
ent of the Montreal “Her. 
yre that, the Montreal “Wit. 
Dickinson has been also f, 
ast Honorary Secretary 
Club of Montreal, the liy 
ef its kind in Canada, and 
chosen as secrtary of the 
tion of Canadian Clubs of 


B. G. WINANS, the senior | 
he new Montreal firm of ine = 
ikers, has been @ familiar —~ 
cial circles for many years, ~ 


» recognized, probably more 
Bert.” Winans. Col. Winans 
iancial career with the Bank 
p in Foronto, and continued it 
sponsible positions with the 
For some years past he 
gaged in the creation and 
ndustrial securities, and has 
rided experience in connection 
al and municipal bonds. 


J. EDWARDS will act as 
sh Trade Commissioner at 
ce Mr. G. T. Milne, O.B.Ey 
n appointed Commercial Seee 
he British Legation in Cu 
rds has had much commercial 
in various parts of the British 
nd, after obtaining a comm 
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dmiralty Overseer in an ai 


Zin the North of England. Recen 


held the post of Manager of 
ne and Export) for a large 
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HEWITT, general manager 
Or 
been elected president of the ~ 
b_of Toronto for the comnig * 


nsumers Gas Company, 


Hewitt has been active in 


usiness life for nearly forty = 


has been president of the 
rade, as well as acting on 

National Exhibition Board. 
» in England, but has lived 
since he was a boy. In 1909, 

twenty-five years’ service 
‘onsumers’ Gas Company in 
icities, he was appointed gen- 


IN B. DONNELLY, D.S.0., 
er of the newly opened Lon- 
branch of the Merchants’ 
nada, is a native of Ottawa. 
the service of the bank in 


‘nth year, and when the war 


gs Inspector of Quebee and 
1¢ Provinces. He came over- 
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d after becoming a casualty 
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Jirector in France in charge 
ration until the. close of the 
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with Sir Charles Townse 
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INVESTORS’ INQUIRIES 


Information under this head is given in 
who ere readers of THE FINANCIAL 
ties are answered by 


answer to direct requests from investors 
Many ques’ eecuri- 


direct. We would remind correspondents that it is now 
direct. 


necessary to enclose 3 cents in postage stamps to cover postage on answers 


PEACE RIVER A SPECULATION? 
D.M.B., St. John’s.--Could you give me any 


» information regarding the Peace River Pe- 


Ltd., shares of which are adver- 
Of course, I understand that 
these stocks are of a highly speculative na- 


troleums, 


| ture, but I would like your opinion as to the 


character of the principal members of the 
company, and whether there is any indica- 
tion of the property being of value. 

We feel that you would be justified 
in purchasing shares in the Peace 
River Petroleums, Litd., if you ap- 


proach the transaction in the spirit 


of your letter. Drilling for oil is a 
speculative proposition at best, but 


If there is oil in 
and the 
opinion of most geologists who have 
visited the territory is that oil does 
exist there in large quantities, there 
is reasonable prospect that the Peace 


amount invested. 


River Petroleums Ltd., will make 


good, for it controls 48,000 acres of 
land stretched over a tetritory 500 
miles square. The stock is a specula;| 
tion, and possibly a good one, as oi 

speculations go, but must not be view- 
ed as anything further. 


LA ROSE AND TRETHEWEY 

Gault Ste. Marie.—I have some shares in 
La Rose and Trethewey silver mines which 
cost me a litle more than present market. Do 
you know what the prospects of either one &t 
these mines are? 


“We would advise you to hold both|and preferred stock are fairly safe 


of these stocks, especially the Trethe- 
way, for further developments. La 


Rose has showed a good deal of} 1 Ag 
la practical guarantee of its dividend 


strength during the past month and 
has advanced about 10 points. Re- 
ports of progress on the company’s 
properties are very encouraging and 
there are some observers who predict 
that La Rose, viewed by many as a 
mine in its declining days, may come 


New Bonds 
for Old 


Strange as it may seem, 
trade or exchange Bonds after they have held 


a a ee 


them a year or 80. 


back as one of the leaders among the 
Cobalts. This is.a very optimistic 
view, but if the mining market at the 
beginning of-the year continues the 
strong movement that was begun be- 
fore Christmas season slackened down 
its activities, La Rose should be a 
good hold. 

You should certainly hold your Tre- 
theway as it is the most talked of 
mining stock to-day. Sensational 
finds of ore have been made on the 
castle property, recently acquired by 
the company, and there is no indica- 


| tion that the stock has reached its 


top. We feel that if you were to hold 
your Tretheway for two or three 
months longer you would find it 
ereatly to your advantage, both from 
the standpoint of enhancement of 
value and a resumption of dividend 
payments, that is unless the reports 
coming from the Northland concern- 
ing the castle property are greatly 
exaggerated. * 


CANADA STEAMSHIPS 

A. Terrace, BX.—1. Do you consider the 
common and preferred shares of Canada 
Steamship Lines at present prices a safe 
investment for a small investor? I suppose 
the par value is $1.00 a share? 

2. Am I right in thinking industrials a 
risky investment when the labor question is 
so uncertain? 

1. We believe that both the common 


investments, with the greater security 
naturally resting in the preferred. 
The preferred has the advantage of 


heing maintained with a good reserve 
behind it and earnings at the point 
now reached. The common stock on 
the other hand is much more specula- 
tive in character. As you know, there 
was an increase in the dividend from 


many people like to 


Reasons are several—sometimes there is a nice 
little profit'in the exchange — sometimes @ 
higher interest yield with safety—and some- 
times a particular run on a certain kind of In- 
dustrial Bond makes Investors anxious to get 


a few. 


If you have Bonds you wish to sell or exchange, 
tell us what they are. Probably we can increase 
your income-return and possibiy afford you a 


profit. 
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a still higher dividend. 
2..So far as considering industrial 
investments with rather unsettled la- 


at the same time the demand is so 
great and the price so high that their 
earnings are at least as large and: 
frequently larger than they have been 
for years past. On this account the 
great majority of industrial com- 
panies are keeping up their regular 
dividend peyments quite easily, and 
in a number of cases have heen. able 
to increase them. 


NO 1935 WAR LOAN 
F.S. Mc. Halifax.—I should be glad if you 
would advise me, if possible, the market 
value of bonds—Dominion of Canada, issued 
1915, at 6 per cent., payable 1935. 


There’ is evidently confusion 
about the particulars given. So far 
as we have record there is no Do- 
minion of Canada issue payable in 
1985, and no issue bearing 6 per cent. 
interest. During 1915 the first war 
loan for $100,000,000 at 5 per cent., 
10 years—due December 1, 1925—was 
floated in. Canada, and three foreign 
issues were made, one in London at 
4% per cent, and two in the, United 
States at 5 per cent: © There is no 
Dominion of Canada loan which we 
can identify by your..description. 

If you will give us some further 
particulars we will be glad to render 
the service you have requested. 


RATE OF EXCHANGE 

Owen Sound.—Will you please advise the 
official rate of exchange on December 9, 10, 
and 11, on American cheques. 

Our records for December 9, 10 and 
11, as published in the issue of De- 
ecember 18 are as follows: 

December 9.—Opening was 6 1-16; 
funds sold at 638-16, 6%, 69-32, 6%, 
and closed up again to 6%. 

December 10.—Opening was at 6% 
bid; first sales at. 8%, indicating the 
flurried state.of the market. Other 
transactions on a rising market were 
at 7%, 79-16, 7%, 7%, 715-16, and 
near the close at 8 per cent.; 8% was 
asked at the close. 

_ December 11.—Funds were 8% bid 
but came out at 10, tomched 11, and 
eased off to.10% and 10% per cent. 
for close. 


PEACE RIVER AN INVESTMENT? 

¥F. W., Vancouver.—Would be glad if you 
wotild be kind*enough to give me your ad- 
vice regarding Peace River Petroleums, Ltd. 
I have a few hundred dollars to invest, but 
being only a working man I would like your 
opinion on this company. 

The stock of the Peace River Petro- 
leums, Ltd., is not a proposition for 
a “working man with only a few 
hundred dollars to invest.” The syn- 
dicate behind this company is made 
up of business men who have entered 
this project in an attempt to develop 
what they helieve is a great oil-hear- 
ing area; if their prognostication’ 
prove correct they stand to make a 
good deal of money out of it, and so 
do the people who invest their money 
in the stock, but it is very much a 
chance. Only those with an iron box 
full of Government bonds or other 
sound securities to fall back on should 
consider it.. After you have built up 
a reserve of investment securities you 
ean better afford to look for good 
speculations.: _ - 

The directors of the company are 
Toronto busineSs men of known in- 


tegrity. 


i 3 : " — * 
TEMISKAMING AND McKINLEY- 
gi DARRAGH 

Enquirer, Prescott:-—Would you kindly give 
me some information 
MeKinley-Darragh Mines. I hold a number 
of shares in McKiniey. The reports have 
bewn quiet lately. Do you think I am safe? 
I tought the ghates at 70 cents per share. 


Temiskaming and McKinley- 
Darragh are both mining pro! es 
which have passed their best days. 
McKinley-Darragh is paying 
tial dividends and Temiskaming is 
resuming dividend _payments now. 
These dividends may be in the nature 
of a liquidation. However, some very 
good finds have been made on the 
pronerties of both companies during 
+he past year. and you wou'd, we be- 
Hieve, be justified in tholdine vour 
stock. It is very hard to cet accurate 
information about “some mining 


+| etocks. but judging from the opera- 


tions of these stocks durin 
vear, there is no particuler 


-| efficiéncy of private ownership. 


on Temiskaming and | ¢ 


of the largest ground wood pulp pro- 
ducers in the world, turning out well 
over 100,000 tons a year and even 
this production will be increased when 
the new plant starts to operate. It 
has also very-valuable timber lands 
and water powers. The bonds men- 
tioned: are part of an issue of $5,000- 
000, of which nearly $600,000 has beén 
retired through the Sinking Fund. 
The net profits of the company for 
the past two years have averaged 
aoe and as the interest on the 
iS amounts to onl , 
irterest has been thken are of ate 
times over. The company’s output, 
we. are informed, has been sold for 1920 
at a considerably higher figure then 
for the year 1919. Bonds are dated 
July 1st, 1913 and mature in 30 yéars. 
The price at which they are offered 
is 91 with accrued interest, which 
gives -you a yield of over 6% per 
cent.: The interest -on these bonds 
has always been paid, and, backed by 
the very valuable assets of the Chi- 
coutimi Pulp Company, we consider 
them a safe investment. 


PRIVATE OWNERSHIP SUPERIORITY 
DEMONSTRATED 


The “Electrical News” 
' E. N. Hurley, who served throughout 
the war as chairman of the United States 
Shipping Board, was asked if he would 
tell what in his job had impressed him 
most. 

“The efficiency of private ownership 
and operation as compared: with public 
ownership and operation,” was the 
answer, “and I believe this lesson, as it 
is brought home more emhatically to the 
American people, is to prove one of. the’ 
greatest benefits we derived from the 
war. . 

“As new facts about the conduct of 
the war. come out, as our experience in 
many fields of protaetion is appraised, } 
they will point, I predict, more unerring- 
ly to this same conclusion—the gh ey 

All pro- 


duction centres on the cost—you can’t 

t away from that. Shift responsibility 
or the cost, for the best possible result 
under a given set of circumstances, and 
you shift the responsibility for effi- 
ciency. That fs what we did on the 
Shipping Board, under the pressure of 
war’s necessity, when the question of 
cost was forced into second place. We 
shifted this responsibility from private 
shipbuilding concerns to the Govern- 
ment. | 

“With the shifting of responsibility of 
cost to the Government, that keen inter- 
est in results which follows private’ in- 
itiative was gone, There you have the 
whole problem as between public own- 
‘ership and private ownership stated. No 
way has been found to instill in public 
ownership the incentive that possesses 
private ownership to improve conditions 
of production. . 

“The cost-plus-percentage system was 
a great mistake, and from the start had 
a bad effect on the workman and the 
management... No private concerns could 
have operated and paid their way on the 
wages ge under that system. On the 
basis of cost they could not have borrow- 
ed money from the banks. The whole 
proposition of Government ownership is 
fine in theory; in practice the push of 
individual energy is missing. 

“T don’t know of a Government-owned 
plant that produces more than ‘two- 
thirds efficiency, When the manager has 
no dividend to strive for when the toll 
is paid, the slowing up is sure to follow.. 
In the years to come way may be found 
to keep incentive to best endeavor in 
men under Government ownership, but 
until that is discovered that system may 
be classed as a failure.” 


MANY BARONS OF 
BUSINESS WERE e 
HUMBLE PIONEERS 


‘Continued from page 10. 


The electrical engineering  depart- 
ment of their business also grew rapid- 
ly. It is significant that most of their 
construction work for others has been 
done on commission, their remuneration 
consisting of a percentage of the. total 
cost. The industrial and transportation 
world years ago learned that Stone & 
Webster could be entrusted to carry out 
work .on these terms just as .economi- 
cally as. if they were..going it for e 
stipulated contract price. |. 

“Every employee understands, that he 
must do the very best he can to save 
money and achieve the right results 
whether he is working solely for us or 
‘or one of our clients,” Mr. Stone ex- 
plained to me. “We impress upon our 
men that they can advance themselves 
and advance the firm only by rendering 
satisfactory service t> those we do busi- 
ness for. No distinction is drawn be- 
tween work done at our cost and that 
done at the cost of elients. We urge 
our employees always to put themselves 
in the other fellow’s place and aet 
accordingly, just as we ourse try 
te do in an See with our 
customers and our employees. 

‘Stone & Webster’s method of treat- 
ing their employees has become fam- 
ous. Briefly,-every man must train a 
subordinate to take his place so that 
promotions can be made without dis- 
turbing the smooth working of the or- 
ganization. So enterprising and pro- 
gressive are Stone & Webster that im- 
portant new tions are constantly 
arising, especially on what they call the 
Seine eee fe at places where - 
are e ‘hing new entei [ 

king outsiders te fill import- 


“of | ans Jobe, the eandinal policy in to take 
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~The Goodyear Tire and 
Company of Canada, Limited 


7°% Sinking Fund Cumulative 
Preferred Stock 


Company’s net excess of liquid assets 
alone amounts to over $115 per share. 
on thie preferred- issue. 
Under the terms of the issue, the Com- 
pany agrees to maintain such a ratio of 
liquid assets at all times. 


We recommend this preferred stock as a well 
secured investment, yielding 7.18% 
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‘GREENSHIELDS & COMPANY 


Members Montreal Stock Exchange 

Dealers in Canadian Bond Issues 
: : 17St. John Street, Montreal 
Central Chambers, Oitawa 


romising young men and train them 
in the ranks. 
Always Room at Top 

“We want every young fellow in our 
organization to get on,” Mr. Stone told 
me enthusiastically. “We believe in pro- 
motions: ‘We believe in giving every 
fellow a chance to rise to the highest 
position he is capable of filling. Many 
of our men draw large salaries, and 
there is always plenty of room towards 
the top. We also share profits with 
those who help us to earn them. Each 
man feels.that he is just as much a 
part of the organization as Mr. Webster 
or myself, . 

“Where corporations complain that it 
it difficult to get and keep the right 
kind of amperes you will find that the 
fault usually lies with the employers 
rather than with the men themselves. 
The system of assigning a man to one 
particular job and trying to keep him 
there year after year as if he were an 
inanimate. piece of machinery is all 
wrong. In a democracy every man 
should "be afforded the fullest possible 
opportunity to better his rank. Because 
an employee fills one position very satis- 
factorily. he should not be penalized by 
being kept there for the rest of his life; 
he should be rewarded by being given an 
opportunity to fill some higher position 
with equal satisfaction. 

“Not infrequently other concerns offer 
men in our organization big salaries and 
we make it a rule not to dissuade a man 
from going if he is to better himself. 
Were we employees instead of partners 
we would like our employers to take a 
similar view. 

“Success in life, to my mind, depends 
very largely upon putting yourself in the 
place of those with whom you are deal- 
ing and trying to see things through 
their eyes. To do unto others as you 
would have others do to you is just as 
applicable during the week as it is on 

unday. It is sound business ‘sense. 
Success cantiot be’ built on ability un- 
less it carries with it reputation, and 
to gain a reputation you have to win it 
—you have to deserve it.” 

Helping Young Men His Hobby 

Mr. Stone’s interest in young men has 
induced him to become the foremost 
figure in building up his Alma Mater. 
To him is due in no small measure the 
carrying out of the gigantic and costly 
task: of building the magnificent new 
home for the Massachusetts I..stitute of 
Technology. He threw his whole energy 
into this labor of love, and at the dedica- 
tory ceremony in 1916, when graduates 
attended from many states and countries, 
grateful tribute was paid him. 3 

The Massachusetts “Tech.” is now the 
greatest institution of its kind in the 
world. It has more students than any 
other. Distinguished scientists and en- 
gineers in. other lines are constantly 
sending their sons to it, since thé train- 
ing there is regarded by those best able 
to judge as superior to any offered in 


Europe. : re 

Not a few “Tech.” graduates find em- 
ployment in Mr. Stone’s firm, He is 
an ardent believer in technical educa- 
tion: as a supplement to the ordinary 
scholastic curriculum. The day of slip- 
shod, haphazard, hit-or-miss methods of 
conducting business are over, he be- 
lieves, and if Americans are going to win 
high places throughout the world they 
must te trained refor. 
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As president of the American: Inters 


national Corporation, Mr. Stone has be- — 
come an international fi It was 
characteristic of him that-he threw him- 
self just as aggressively into his cor- 
porate duties as he did when he was 
ceaselessly travelling tovand fro, some- 
times not sleeping on a stationary bed 
for two or three: weeks at a time, while’ 
he was beilding up his own firm. "To 
sét up as electrical engineers in the 

when electrical engineering firms were 
unknown required no more daring, no 
more resourcefulness, no. more 

than tackling the job of launching and 
steering a $50,000,000 corporation to 
place America in the forefront of the © 
world’s markets. New trails had to be 


blazoned, new paths had to be hewed,*° Ae 


new methods hed to be devised—an 

Americans sapable and willing te go and 
take up residence in foreign lands were 
searce. 

Because of its directorate of unparal- 
lelled standing, the capital behind : 
the universal acclaim with which the 
founding of the corporation was received 
in 1915, the public thoughtlessly cdn- 
cluded that miracles would be wrought 
forthwith. When few spectacular coups - 
were. announced straightaway, on. 
pointment began to be expressed. e. 
executive committee, however, who in- 
eluded such men as Frank A. Vanderlip 
(chairman of the board), Otto H. Kah 
William Woodward, Theodore N. 
Percy A: Rockefeller and Ambrose Mon- 
nell, refused to be stampeded into at- 
tempting reckless, ill-considered actiyi- 
ties. But they and Mr. Stone were far 
from idle. 

In its first-year the American Interna- 
tional stepped in and prevented the Stars 
and Stripes from vanishing from the 
Pacific Mail Steamship Company and 
starting to develop ocean transportation 
between the Paciiic‘coast and the Orient 
and between North: America and points 
further south. A. substantial interest -« 
was also purchased in thé International 
Mercantile Marine and harmony evo 
out of the discord that had usin 
among the various committees fo 
during the receivership. In conjunction 
with allied interests, the American In- 


ternational - purchased the New York * 


Shipbuilding Company at Camden, N.J.* 
Mr. Stone’s onpene therefore, now 
is interested in fleets on the Pacific serv- 
ing the Orient and South America, on 
the Atlantic serving warvey and the 
coastwise service to Central and South 
America and is also joint owner of 8 
shipbuilding plant. : 

n land its activities have been less 
spectacular, yet substantial. Thousands 
of propositions have been brought te 
it, offering outlets for the investment, 
not of $50,000,000, but of fifty times that 
amount. One notable undertaking is 
the surveying of over 1,000 miles of rail- 
way to be built i. China under the diree- 
tion of the corporation. Other pro 
are being taken up in the Orient, ex- 
tensive operations may be embarked- 
upon in Russia as soon as conditions 
permit, and other activities are under 
plan in various countries in Europe. 

In South and Central America 
American International is also laying 
portant foundations for the. develop 
- segs _ this country, - <a 
throug e carrying out of huge 
struction work calling for American 
terials and American equipment... 


The Present is a Most 
Favorable Time 


to secure High Rates of Interest on 
Government and Municipal Bonds, 
the pre-eminent class of. Investment 
from the standpoint of safety. By 
investing in long term Securities this 
advantage can be ensured for a con- 


siderable period. 
Consult us r i 


investment of your 


the advantageous 


Funds. 


- 


ood, Gundy & Company. ; 


Toronto 


n,- 
Vail, 


. 


ee 


% 2 





Western Canada Flour Mills Company 
Limited | 
Head Office: Toronto, 


Brandon Edmonton Victoria 
Daily Capacity—Flour, 10,000 barrels Rolled Oats, 800 barrels 


Manufacturers of 


PURITY FLOUR and PURITY ROLLED OATS 


It is a solemn fact. Every man realizes it. Have you made provision 
for your family in the event of your death? The subject deserves your 
immediate and serious attention. 


Write for our free booklet “After You Who?” 
It contains much valuable information. Drop 
us a card to-day. 


MERCANTILE TRUST COMPANY 


of CANADA. Limited 


Hiring and firing is a costly occupation, Ask for our specialist on Em- 
ployment, and reduce your labor turnover at once, Your profits will benefit, ~ 


' THORNE, MULHOLLAND, HOWSON & McPHERSON 


INDUSTRIAL ADVISORS 


Bank of Hamilton Bldg. t<2 TORONTO, Ontario 


Announcing the 
formation of 


Winans, Dickinson & 
Whitehead Limited | 
Investment Bankers 


Lt.-Col. ‘B. G. Wine 


T. Kelly Dickinson 


W. T. Whitehead 


Specializing in Provincial and Municipal Bonds and 


Debentures — Industrial Securities — 
Victory Loan Bonds 


Your enquiries or orders will be appreciated. 


OFFICES: 
Dominion Express Building 
143 St. James Street - - Montreal 


Telephones: Main 885-886 


Custodian of Securities for ‘Travellers 


Persons expecting to make long sojourns abroad or in other parts 
of the country should appoint this company custodian of their stocks 
and bonds, We/will place the securities in our vault, clip coupons and 
collect dividends, crediting the income to their accounts.° Many travel- 


lers make a practice of this and find eur service well worth the modest 
fee charged. . 


PRUDENTIAL TRUST COMPANY 


Head Office: PRUDENTIAL TRUST BUILDING, Montreal 


ISSUE IN TORONTO 


Negotiations Were Conduct- 
Privately—Issue Price 
at 5.80 Per Cent. 


MARKET IS FIRM 


Question of Legality of Nor- 
folk Bonds to be Settled by 


Provincial Act—Flaw in 
Good Roads Act 


While the past week “has been a 
quiet one in the bond market with 


municipal issues pfactically entirely 
absent, there has been one important 
provincial issue to compensate for the 
end-of-the-year inactivity. The Gov- 


ernment of Alberta has sold a block 


of $3,000,000 of 10-year bonds, paying 
5% per cent., to a Toronto syndicate, 
consisting of A. E. Ames and Com- 
pany, Wood, Gundy and Company, and 
the Dominion Securities Corporation. 
This is the same syndicate that pur- 
chased the $4,000,000 issue from thé 
Ontario Government through. the 
Home Bank, an announcement of 
which was made a few weeks ago. 
As dn the case of the Ontario bonds, 
the issue was negotiated for privately 
and the terms of sale have not been 


announced, although it was understood 
that the bonds will be offered to the 
Canadian public at a price to yield 
5.80 per cent., while a large block will 
be sold on the American market. 


The Manitoba issue, forcast last 


week, will not be placed until early 
in January. Hon. Edward Brown, 


-| Provincial Treasurer, announces that 


$4,000,000 of 5-year bonds will be sold 
to take up an’issue of $6,500,000 ma- 
turing in New York on February 28. 
The new bonds will bear 6 per cent. 
interest, payable in Canada and the 
United States. Tenders will be ad- 
vertised for. 


Bond men are looking for a very 
firm and busy market after the turn 


of the year, It is evident that there 


is a general feeling that prices are 
likely to have stronger tendencies, but 
it is thought that anything out of the 
ordinary in this direction would have 
an unsteadying effect. As one bond 
man put it, “Nothing will tend to keep 


the bond market more steady than to 
have the present general level of 


prices remain.” 


There are indications that the mar- 
ket has not found its level yet, and 
while the yields offered to the inves- 


tor by most issues now being placed 
—between 544 and 6.per cent.—is 
looked upon as a figure that is quite 
in. line with conditions in the money 


market, there is a chance that there 
may be a little change im the basis 


one Way or the other after the turn 
of the year: . 
Victories are Stronger 


One of the most important govern- 
ing factors is the market for “Vic- 
tories.” There is a good demand for 


all the maturities, especially for the 
1924’s and the 1934’s, and somewhat 


firmer prices are looked for in all the | 


issues. This would have a tendency 
to raise the standard of prices in the 
bond market. 


A problem that is continually pre- 


senting itself to bond dealers is the 
form of the bonds they tender for, and 


it came up this week in connection 
with an issue of $25,000 County of 
Norfolk good roads debentures. The 
block was purchased privately by the 


firm of R. 0, Matthews and (o., of 


+. 
Toronto, but when the bonds were de- 
livered it was found that they were 
printed on paper little better than 
newsprint. As they were’for a long 
term of years and might come in for 


a great deal of handling in that time 
the bond house refused to accept the 


Cases are reported by other bond | 


| 


houses where they have had bonds 
delivered to them typewritten on the 


letterhead of the juunicipality iin ques- 
tion. Such bonds are very unsaleable 


In effect, the mistake makes the Nor- 
folk issue of ‘bonds illegal, as the by- 
law under which they were brought 
out had never been submitted to elec- 
tors for their approval. Understand- 
ing the circumstances, however, bond 
dealers did not question the issue on 
this point. It is understood that since 
being turned down by the Toronto 
house the issue has been disposed of 
to loca} investors in Norfolk county, . 

The City of Chatham sold $100,000 
of its bonds to loca! investors. This 
block was part of an issue of $130,000 
for school purposes, and an attempt 
will be made to sell the remaining 


$30,000 to local investors as well. 


WOULD LIKE TO 
RECONSIDER OFFER 


Verdun Opens Tenders for 
Third Time and Offers Are. 


on Still Lower Basis 


The city of Verdun is hardly in 
favor of the motto “Try and try 


again.” Rather it would appreciate 
the opportunity of accepting the first 
chance that offered in connection with 
its bond issue of $225,000. For the 
third time this year it opened tenders 
for the disposal of those bonds this 
weék, and decided that they were not 


high enough. The two sent in this 
last time in answer to the eall for 
tenders consisted of an offer by the 
Municipal Debenture Corporation at 

.89, and a second from Versailles, 


idricaire & Boulais at a figure very 
close to this, 90.88. The last time 


bids were received Rene T. Leclere had 
tendered for 94.298, and in September 
last there was a tender in excéeding 
97 for the same bonds. When they 


saw that the final tenders were con- 
| siderably less than the previous ones 
that had ‘been rejected owing to the 
price, the council again refused to ac- 
cept the bid, and it is probable that 


an effort will be made to get permis- 
sion to dispose of the bonds by private 


sale, 


ORIGIN OF EXECUTIVES 


New York Draws Her Big Business 
Directors From All Over U. S. 


NEW YORK.—“Sixty per cent. of 


a representative group of 100 well- 


known men in the New York finan- 


cial district were born in states other 
than New York,” the National Bank 
of Commerce in New York finds as 
the result of a survey of the situa- 


tion published in the December num- 


ber of its magazine, “Commerce 
Monthly.” “About half of the re- 


maining 40°per cent. were born in 
New York City itself.” 


“It is common knowledge,” the 


hank declares, “that New York draws 


her captains of finance and industry 


| from all over the United States. This 
representative group includes. of- 
ficials such as presidents of life in- 
surance comparties which have assets 


in excess of $100,000,000; presidents 
of transportation, telegraph, tele. 


phone and express lines; officers of 
banks and trust companies with capi- 
; tal, surplus and undivided profits of 
$10,000,006 or over; and directors of 


other large business houses,” 


The bank claims the table of re- 
sults “does away with the idea that 


nearly all ‘big’ men come from small 
towns.” Tiwenty-eight of the hundred 
came from towns whose population is 


Jess than 6,000, but 28 others came 
from cities of 1,000,000 and over. Two 


came from places whose population 
is between 5,000 and 10,000; 12 from 
cities between 10,000 and 50,000; nine 
from cities between 50,000 and 100,- 


000; 14 from cities ‘between 100,- 


000 and 500,000, and seven 
from cities ‘between 500,000 and 1,- 
000,000. 


? 





nd seldom last the a ne | Agreement Altered After Discussion 
ea For that wir ve cect ag ator Gg by Dominion Cabinet 


dealers protect themselves in tender- 


‘ling by specifying that the form of 


the bond must be acceptable to them, 


Bonds Nominally Mlegal 

In the case of the Norfolk bonds a 
question of legality arose and it will 
require “a special amendment by the 
Ontario Legislature at its next session 
to correct an error that arose duing 
the last session. Section 4 of the 
Goods Roads Act gives county officials 
power to take over county roads. Sec- 
tion 15 empowers them to borrow 


money for the improvement of roads. 


A general provision in the Municipal 


Act makes it necessary to submit all 
such by-laws to the.ratepayers. To 
facilitate the development .of good 
roads the Legislature amended thie 
act so as to make it unnecessary for 
county councils to by-laws un- 
der Section 4 to the + The real 


OTTAWA. — Wher Sir Alfred 
Smithers went to England some 


| weeks ago he took with him a rough 


\draft of the agreement between the 
Dominion Government and the Grand 
| Trunk Railway, which is to be the 
| basis of arbitration proceedings in 
|Montreal next March or thereabouts. 


| When a copy of that rough draft, 
however, was placed before the 
Cabinet for its approval, there was 
| animated discussion, with the result 
ithat there has been considerable 
| change. 


The document is now ready to pro- 
iceed overseas. On its arrival it will 
|be placed before a meeting of Grand 
Trunk sharehdlders. If they approve, 
the Government and the company 
will appoint each an arbitrator to 
sit with Sir Walter Cassels of the 
Exchequer Court. . 


Hon. Walter Mitchell Shows }} 


Finances Are in Good - 
Shape 


INDUSTRIES THRIVE 


Resources of Province Assure 
That ‘Industrial Activities 
Will Expand, Says Pro- 


vincial Treasurer / 


By Resident Representative. 
QUEBEC.—The financial stability 


of the Province of Quebec was once 


again demonstrated in the budget 
speech of the Provincial Treasurer, 
Hon. Walter Mitchell. For the fiscal 
year ending June 30, 1919, the revenue 
was $12,666,352, leaving a surplus of 
$295,221, after allowing for several 
items of “extraordinary” expenditure. 
This revenue was the highest in the 
history of the province, except in 
1917-18 when succession duties ran 
$3,277,532 in advance of’ this past 
year. 

The funded debt of the province 
stood at $27,716,286, or $299,367 'ess 
than one year before, 

Receipts Exceed Estimates 

The estimated revenue for the fiscal 
year ending June 30, 1920, was $11,- 
673,904, and the estimated ordinary 
expenditure was $11,590,563, leaving 
an estimated surplus of $83,340. For 
the first five months of the new fiscal 
year the receipts were excecding es- 


timates ina satisfactory manner, 


Returns were given showing an ex- 
penditure on good roads since 1912 
of $18,813,298, the details of which 
were as follows: 

Payments to Municipalities to 

date $12,264,852 

Payments on Government roads 


to date 6,548,446 
$18,813,298 
5,850,805 


Net proceeds of loans 


Excess payments over proceeds 


of loans $12,962,493, 


Amount allocated to ‘munici- 
palities to date 
Amount paid on same 


$13,310.712 
12,264,852 


Balance to be paid as work 
progresses $ 1,045,859 
Among the most satisfactory evi- 


dences provided of the prosperity of 
the province, two paragraphs of the 
Ministér’s address may be quoted: 


Over $500,000,000 Products 

“Our province is expanding industrial- 
ly at a rapid rate. In the decade 1905- 
1915, the number of industrial establish- 
ments grew ftom 4,965 to 7,158» the an- 
nual wages paid employes from $38,703,- 
763 to $80,217,258 and the value of pro- 
ducts from $209,861,648 to $387,900,585. 
During the present year it has been esti- 


mated that the industrial output of the 
rovince will amount to not less than 


Pp 
$500,000,000. 

“The development of our water powers 
has in a very large measure contributed 
to this great industrial expansion. The 
creation of such thriving towns as Grand 
Mere, Shawinigan Falls and La Tuque, 


and the rapid growth of Three Rivers, 
Sherbrooke, Drummondville and many 


other cities and towns is due to the devel- 


‘ 
opment of our water powers. There is 
no doubt in my mind that our province 
is eminently adapted for all kinds of in- 
dustries. We have the resources; we 
have the power; we have the means of 
transportation, both rail and water; our 
people are industrious, economical and 


contented, and there is nothing that I 


can see to retard our industrial progress. 
Industrial development means more em- 
ployment for labor, more wages and 


greater markets for the produce of the 
province. 


GET-RICH-QUICK HARVEST 


Matty Fake and Fly-By-Night Pro- 
motion Schemes Hatching 
WASHINGTON.—Government ‘au- 
thorities declare there never have 
been so many fake and fly-by-night 


promotion schemes as are hatching 


now. 

One statistician has compiled the 
names of 44,800 companies whose 
stocks and bonds are practically 


worthless, and this does not begin to 


reach the total of defunct corpora- 


tions promoted within recent years. 
One firm in New York has devel- 

oped a land office business in simply 

reporting to brokers on fly-by-night 


stocks as are brought in by brokers’ 


clients in the quest for a market. 

A partial list of get-rich-quick pro- 
motions recently put out to the pub- 
lic—all in the most glowing terms— 
gives a total capitalization of over 
three billion dollars. Oil companies, 
some flat frauds, others doubtful, re- 
cently floated, have a capitalization 
of '$468,000,000. Ali sorts and kinds 
of- industrial corporations have been 
“organized” with q capital of $988,- 
250,000. Mining promotions in the 
past few months—since the retire- 
ment of the capital issues committee 
—have amounted to $708,226,365, and 
miscellaneous promotions to $834,- 
727,000. : 

Herein lies one of the factors in 
our present economic tangle. 
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Canadian Government 
Bonds 


Investment Securities 


‘Victory Bonds 
DUE 1934 


Price 100 and interest. 


Your orders promptly e ecuted. 


TVRNER SPRAGEECE 


eee TELEPHONI 
RONTO P mj MAIN 4327 


GOVERNMENT, 
MUNICIPAL 


and 
CORPORATION 


BONDS | 


HOT 


R. A. DALY & Co. 


Bank of Toronto Bldg. 
TORONTO 


McDonagh, Somers & Co. 
Gevernment and Municipal Bends 


Dominion Bank Bldg. 
TORONTO 
Canada 


, 


W. L. McKinnen Dean H. Pettes 


We Recommend 


VICTORY 
BONDS 


Send us your orders and they will 
receive our prompt and courteous 
attention. 


W. Lz McKINNON 
 & CO. 


McKinnon Building - Toronto 


W. FP. Morgan-Dean Geo. BR. Harris 
INVESTMENTS 
FIRST MORTGAGE 
Industrial Bonds 
Maturing 1920 to 1934 


Secured by assets 4% times the 
total bond indebtedness. Net 
earnings for 1918 equal, to nine 
times the bond interest. 


ONE BAY 4 
“TORONTO: 4 
tg 
iw 
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yh 
PA ee 


Light & Power 
market value of th 
Bienes « 

nm a 
sf security for thy pres 
$2,550,000. 


PRICE: par (100) and 


——————— 


RENET.LES 


160 St. James Street, 
(Established in 1 


NEWFOUND 
Gold 514% 


Due July ist, 


and half-: 


Maturing 15th Dece 
Price: Yieldi 


BANK OF HAMILT( 


Funds Secured 


Business Bui 


INDUSTRIAL AND) 
ADVISO 


301 Enderton Bidz. 
Offer Preferred 


Cumulative of } 


and Foundry (qd 
Winnipeg Indust 


ALLAN, KILLAM 

McLeod Building, Edm 
Special attention giv 
of out-of-town clien 
Mortgage and Finz 
Rental and Propert 
@ Speciaity. 





Public Service 
Corporation 
644% 


Collateral Trust Gold Bonds 
Dated July, 1919—Due July, 1924 


Bonds, ee suly 2nd, 1924; 
n 
viree.cee Cenadian Light & Power 
Co. 5% Bonds, due 1949; 
And 59,500 common «shares of the 


sadian Light & Power Co. 
Cothe market value of the above cvl- 
lateral may be conservatively estimated 
at $3,445,000—providing ample margin 
of security for the present issue’ of 
$2,560,000. 


PRICE: par (100) and interest 


RENE-T.LECLERC 


INVESTMENT BANKER 
160 St. James Street, Montreai 
(Established in 1901) 


” 


NEWFOUNDLAND 
Gold 544% Bonds 
Due July ist, 1939 


i nd half-yearly interest 
Peyob te Canada and New York 


Price on Application 
Correspondence Invited 


J. F. Stewart & Co. 


106 Bay Street, Toronto: 


ULNLUNEANUUNL Telephone Adel. 2991 


DALY & CO. 


of Toronto Blig. Prov. of 


ALBERTA 


912% 
GOLD BONDS 


Maturing 15th December, 1929 


Price: Yielding 5.80% 


Particulars on Application 


agh, Somers & Co. 
and Municipal Bonds . 


ini n Bank Bldg. 
TORONTO 
Canada 


C. H. Burgess & Co. 


BANK OF HAMILTON BLDG. 
Toronto Main 7140 


Recommend 


Funds Secured for Sound 


Business Builders Ltd. 


INDUSTRIAL AND FINANCIAL 
ADVISORS 


301 Enderton Bidg., WINNIPEG 


Offer Preferred Shares 7% 
Cumulative of Magnet Metal 
and Foundry Co, Ltd.—a 
Winnipeg Industrial. 


W. ROS$ ALGER & CO. 


Investment Bankers 
Dealers in Gov, icipal and 
in ernment, Municipal a 
We specialise in Western Bond Issues. 


ALLAN, KILLAM, McKAY, Ltd. 
McLeod Building, Edmonton, Alberta 
Special attention given to interests 
of out-of-town clients. Real Estate, 
Mortgage and Financial Agents. 


Rental and Property Management 
a Specialty. i 


NEW ISSUES 


1919 


VICTORY LOAN 
Due 1924-1934 


Price--100 and Interest. 
Orders Promptly Executed. 


Housser, Wood & Co. 


Investment Bankers 


10King St. East, - 
M.4301-2 


SOUND FINANCIAI 
METHODS BETTER - 
TORONTO'S STATUS 


Improvement in. Financial] Red De 


Administration Has a 
Good Effect 


TAXES PAID EARLY 


Three-Fifths of Year’s Collec- 
tions Paid on First Instalment 
— Percentage Collected 
Larger Than Year Ago 


Hew the financi]l administration 
of the City of Tormto has improved 
during. the past five years is clearly 
illustrated in a panphlet issued by 
the Bureau of Mwnicipal Research. 
Five years ago Torento issued no de- 
bentures of the instalment type; now 
all the debenture issues negotiated 
by the city are of the instalment 
type. In 1914 the city had $11,328,- 
792.25 of unsold debentures on hand. 
In 1918 the total was only $650,000 
and all of these were sold early in 
the present year. 

The improvement is further noted 
in the report of the city’s tax collec- 
tions, for the present year, just is- 
sued. Tax collections were higher 
than last year, and, moreover, 60 per 
cent. of the total amount was paid 
on the due date for the first instal- 
ment. 

It is probably more than a coinci- 
dence that the improvement in To- 
ronto’s financial administration 
should follow the appointment of an 
expert municipal financier as City 


Finance Commissioner, and the trans-\ b 


fer to him of powers that had form- 

erly been delegated in a haphazard 

fashion to ious council commit- 

tees. § 
Debt Bittle Increased 

Other comp#isons made by the 
Research Burd@u are as follows: 

Increase in ciy’s debt: 1914, $14,131,- 
000; 1918, $3,799000. ; 

Annual debt Garges in 1914 increased 
by $460,000; in B18 by $51,000. 

Tax rolls outqanding for six years in 
1914; in 1918, ojly two years’ tax rolls 
outstanding. 3 poet 

In 1914, 5 pemeent. was added to tax 
bills after last istalment was payable, 
but. no te ee could be levied 
until the tax-rdls were closed (some- 
times not until/after six’ years) when 
compound inter#t at 5 per cent. was 
charged. In 1918, 5 per cent. was added 
to each instalmeat when overdue and, jin 
addition, intefest at the rate of 6 per 
cent. per annum eharged. é 

1914 ended with an operating deficit of 
$1,041,599; 1918 ended with a surplus of 
$987,582.84. : : 

Toronto’s tax collections this year 
reach a total of $16,756,418, or 86.10 
per cent. of the total amount due, ac- 
cording to Finance Commissioner 
Bradshaw’s report. This percentage 
is somewhat higher than last year, 
and of it the commissioner says: 

“In view of the unsettled conditions in- 
cident upon the cessation of hostilities 
this high percentage of collections cannot 
but. be regarded as decidedly encouraging. 

“Recently the department has strongly 
emphasized the collection of overdue 
amounts, and during the current year 
$2,699,927 was received on account of 

those taxes whieh fell due in 1918 and 
previous years. This amount, ed to 
that received for taxes.for the current 
year, brings the aggregate tax receipts 
in 1919 up to $19,456,345.” : 

The amounts~payabie and received 
in ‘the three ingtalments dated June 
6th, August 6th,and October 6th, are 
shown: 

Collectable. Received. 
Amount. Percent. Amount. Per cent. 
$9,158,552 47.06 $11,880,792 60.79 

6,174,938 31.73 2,802,089 14.40 

4,128,807 21.21 2,128,587 10.91 
19,462,297 100.00 $16,756,418 86.10 

City Financially Sound 

In his annual report on the finances 
of the city, Commissioner Bradshaw 
has this to say ef the city’s condition: 
. “The city’s fintncial condition is un- 
questionably sound. Sufficient revenue is 
derivable to meet running expenses; the 
enjoyment of a high credit enables such 
necessary capital to be obtained as may 
be legitimately required; adequate pro- 
vision has been made for retiring all 
funded obligations as they become due; 
moneys receivable by the city do not, 
to any extent, remain overdue an un- 
reasonable length # ime; and funds are 
available for «wa? cing all current in- 
debtedness.” 

BOND SALES : 

1,000 Asbesto: at 79; $1,000 Can. Loco. 
at date: $1,000 «an. Bread at 94; $3,200 
Cement at 99% ‘0 99%; $4,500 Can. Car 
at 90; $9,000 Cedia~ Rapids at 86; $4,000 
Dom. Can. at 32 to °1%; $100 Bell Tel. at 
92; $2,000 Dom. ..on at 85%; $55,000 
Montreal at 102 t 101%; $1,000 Nat. 
Breweries at 100; .j12,700 Penmans at 
89% to 88; $20.700 Quebec Rly. at 65% 
to 65; $1,000 “,awinigan at 100%; $500 
Montreal Tramis., debs., at 74%; $7,400 

k at 85.8; $423,850 Victory 
922) at 99% to 98%; $595,750 

at 99% to 98.3; $111,600 (1927) at 
00%; .52°,000 (1983) at 102% 
s2ih; (1987) at 108% to 

1,550 > Loan (1925) at 96% to. 
96; $96,800 (198) ) at 96% to 96; $138,600 
(1987) at 99% *> 99. 
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(CIPAL FINANCE 


we laws |HAMILTON MAY FINISH 

Money By-laws [He WITH SURPLUS 
Jan, 16, Red Deer. 400 

wee of $100,000 Treasury Bills, 10-year, 


payable ten = annual instal- 
ments.—A. T. Stephens, Sec.-treasurer, 
er, Alta. 


102%, 1S Nanton,Alta—-$6,000, 6% % 
trenetten Rane of Mane teo™ See! a surplus of $100,000, which will leave 
Jan. 5, Sherbrooke—$50,000, 3%%,| Only about $58,000 to be provided to 
maturing Oct. 1, 1940; $150,000, 5% ma-| cover up last year’s overdraft of $315,- 
turing Nov. 1, 1947; $142,500, 5%, mat . ; 
ing Fans, 1, 1939, Lteet wuentinn half. 456, In drawing up the year's esti- 
yearly. mates provision was made for paying 
Dec. 29, York Township.—$211,314, 6%, off one-half of this amount, and if 
10 instalments, local improvements; f : : 
$38,600, 544%, 25-year, public school pur-| another $100,000 is saved in the city’s 
administration, as has been figured by 
Controller Jutten in a report he has 


for the Past Five 
Years 


Hamilton may finish the year with 


poses; $60,000, 544%, 25-year, for school 

purpanes: $172,650, 544%, 25 instalments, 
ublic school purposes; $80,000, 6%, 25 

nstalments, for waterworks. 


BY-LAWS TO BE VOTED ON 
January, Galt—$30,000, for central 


heating plant at the hospital grounds, The state t shows that whereas 
January, Point Grey.—$90,000, for pur- 


a theeestimated revenue for 1919 was 
waa bathe neoene property for a park) ¢3 677,006, the actual revenue has 


Jan. 1, London, Ont.—$300,000 for ex-| been $3,811,905, or $134,699 more than 


tensions to Fair grounds; $218,000 for s ici i : ey 
the London and Port Stanley Railway was anticipated: Ageinst this is s 


$250,000 for Board of Education for new| *tal of $25,438 for authorized ex- 
schools, etc., $200,000 for commencement | penditures, which were not provided 


of new city hall; $100,000-for new reser- 5 . ° 
voir; $100,000 for new bridges; $85,000|{0r in the estimates, leaving a sur- 


= new ae oe encers $20,000 me plus of $109,261. 
a ; ’ i : 
Plot’ menor ball | The overdrafts for the past five 
om 1, engage TE be fet Hyare- years have been as follows: 1914, 
radial purposes; A or develop- : ‘ ‘ 
cae aa tt Park, ete.; $50,000 _ ie $79,432; 1915, $66,262; 1916, $171,760; 
Mountain face highways; $72,000 for| 1917, $334,568; 1918, $315,456. In 
purchase of fire-fighting apparatus; 1918, $80,000 of the 1917 overdraft 


$850,000 for construction of central 
was left_on the shelf for this year’s 


storm overflow sewer. 
January, Waterdown, Ont.—$20,000,| council to provide for, that being the 
first year that the overdraft of a 


for the erection of a memorial hall. 
January, Brantford.—$50,000, for the ara ‘ 
erection of a new grand stand; $87,000} previous year was not liquidated. 
or the construction of an isolation hos- . ‘ : 
ital; $78,000 for additions to General| Jt is further pointed out that, though 
ospital; $20,000 for addition to Brant} the debenture debt has been increased 
Sanatorium; $211,000 for new Lorne] $1,800,000 this year, the debenture 
ridge;. $3,000 grant to Army and Navy| debt per capita is lower than it has 


Veterans; $15,000 grant to G.W.V.A,; ; . 4 : 
$10,800 for new anion fire truck. been in five years, this being shown 
in the following table: 


January, Penticton, B.C.—$35,000 for 
new reservoir and extension. of water- Net Debt. Debt, Per capita 
$10,170,587 $100.38 


works system. 
Jan. 1, Toronto.—$5,000,000 to be sup- | 1916 10,189,871 101.43 
10,503,913 100.52 


plied the proposed Transportation Com-| 1917 
mission for extensions and equipment] 1918 10,386,628 96.34 
of the system; $1,000,000 for erection of | 1919 10,470,947 95.07 
a livestock arena at the Exhibition 
grounds; $4,000,000, city’s share of 
guarantee for securities covering erec- 
tion of proposed Toronto and Eastern 
Hydro-radial railway to Bowmanville. 
January, Niagara Falls, Ont.—$50,000. 
for addition to hospital; $14,000 for 
erection of store and office for Hydro- 
Electric Commission. 


wiped out. 


MEET ON JAN. 7TH 


Alberta Commission Will Discuss De- 
faulting Towns 

The Commision appointed by the 

Alberta Government to. inquire into 


January Beaverton; Ont.—$25,000 for| the affairs of the municipalities of || 
that province who have found it ne- | 


a water system, 


Jan. 1, Kenora, Ont.—$25,000 for pub- 
lic improvement purposes. 

— 5, Village of Beaverton.—$5,000 
for the purpose of laying, and construc- 
ting sidewalks, etc. 

Jan. 5, Charlton.—$3,000 for improve- 
wink dt ihiaahe: . sued by the board to the bondholders 

Jan. 5, Mount Forest.—$15,000 to as-| 0f the towns of Wetaskiwin, Tofield 
sist Ernest Bros., Co., to enlarge their] and Athabaska, 
foundry manufacturing premises. 

Jan, 1, Ottawa.—$150,000 for new fire 
station; $300,000 for new police station; 
$700,000 for war memorial hall; $2,000,- 
000 for erection of new city hall. 

Jan. 5, Thorold.—$10,000 for the erec- 
tion of a G.W.V.A. clubhouse. 

Jan. 5, Midland. — $30,000 to aid in 
constructing additions to St. Andrew’s 
hospital. 


Jan. 1, Chatham.—$17,300 for 


cessary to ask for an extension of 
time on their debenture and interest 
payments will hold its initial meet- 
ing in Edmonton on January 7. 

A notice to this effect. has been is- 


CREATE CIVIC SERVICE 


Quebec Municipalities Will Have In- 
expensive Advice 
MONTREAL. — The formation of 
the new union of municipalities for 
Quebec Province will result in the 
con-| initiation of an experiment in Can- 
struction of steel truss bridge; $10,000] ada, a body of experts, including en- 
for an athletic park. : gineers, lawyers, etc., whose services 
Jan. 5, Owen Sound.—$180,000- for the] will be at the disposal of municipali- 
Poe prong equipment of a technical] ties at a nominal cost. The main -ex- 
Jan. 5, Paris —$6,500 for purchase of a| P°™*° L f this will be borne by the 
memorial home; $25,000 for purchase of | eneral body of municipalities. Jo- 
@ site and erection of a new public|seph Beaubien, mayor of Outremont, 
school, who was elected president of the new 
sate 17, a Sueneeinc 008 et ~ union, states that the Bureau of Ex- 
construction of new radial line from _To- $ 
N 3 perts would be organized as soon as 
ronto to Bowmanville, the total cost of 
the new radial being estimated at $8,- the funds had been collected from 
360,794. . the various members. The purpose is 
Jan. 5, Village of Richmond.—$5,000| to place at the disposal of the smaller 
to be expended on local improvements.| municipalities especially valuable ser- 
Jan, 5, Preston.—$15,000 for building| vices that they might not be in a posi- 
one tahini of a home for returned | sion to procure if they had to arrange 
Jan. 5, Village of Bancroft.—$500,000| for it individually, 
for the purpose of constructing side- 


walks. 

Jan. 5, Village of Tara.—$8,000 for con- 
struction, improvements and extensions 
for transmission and distribution of elec- 
trical power. 


AMERICAN CONNECTION . 


Hew R. Wood Co. to Work With E. 
P. Woodbury & Co., Inc. 
— ec ee for construc- MONTREAL.—The Hew R. Wood 
ti r ; 
Sa 5, Smith’s Falls.—$25,000 to erect| Company, bond dealers, announce 
and equip new fire hall. that they have formed a close work- 
Jan. 5, Merritton.—$6,000 for public|ing arrangement with E. P. Wood- 
recreation grounds; $1,000 for highway bury & Co., Inc., of Burlington, Vt., 
res Pt EEO of which firm Hew R. Wood will be 


an. 5, Seaforth.—$6,000 for erection a 
of soldiers’ monument. one of the directors. 

_ § hegre bata Sg gt —— E. P. Woodbury & Co., Inc., will 
ane Ogee: SS Pee ee open -their new office on the ground 
gence og er agar ig on ta floor of 188 Main street, Burling- 
line. , | ton, on Jan. 2, and this office will bs 

Jan. 5, Annie senree for perma-| under the direct management of H. 
gag Fy eerie 875,000 for pur-| D. MeMullen, who is also vice-presi- 
pose of erecting a hospital. dent of the Hew R. Wood Company. 

January, Fort William.—$50,000 for} The firm intends to specialize ~in 
La Sg of erecting a Memorial Monu-| vormont securities and Canadian 
men . cm 

January, Barrie.—$31,000 for the pur-| Government, municipal and corpora- 
chase of the assets and plant of the|tion bonds that will appeal to in- 

rri Sai of : 

5 ‘cg LP noo h.—$33,000 for the vestors in the New England States 
purchase of Riverside Park and adjoining | eee TNT. 
properties as a public park. The number of depositors in “the na- 

Jan. 15, Havelock.—$28,900 for pur-|tional banks of the United States has 
chase i een system Gen mek tee mamas, gue a ae ae 
lock Electric Light ‘ower or| years, and individual de - 
reconstruction of same. creased approximately $3 ,600,000,000. 


1 MUNICIPAL BOND ISSUES- - 


issued, the overdraft will be largely | 


| ATTRACTIVE | 


Deficits Have Been the Rule|]|_ Government, P rovincial, 


ae 


Municipal and Corporation 


Issue— 


Wee TMOOG oe 56.0 Sin kde seis ts 


Victory Loans 


ereeeeee 


jiwetece SR 
Government of Newfoundland .... 


Government of Newfoundland ... 
Province of Saskatchewan ...... 
Province of Quebec ..........-.. 
Province of Alberta ............ 


cacedee OM 
evans -. 4% 


BONDS — 


% Due 
All Maturities 


All Maturities 
June’ 30, 1928 
July 1, 1939 
May 1, 1939 
June 1, 1946 
Oct. 22, 1944 


ctceneeO 


(Guaranteeing Edmonton, Dunvegan and 


B.C. Ry.) 


City of Saskatoon, Sask. ......... 
Greater Winnipeg, Man., Water District. .6 
Rural Municipality of St. Vital, Man.....5 
City of Kitchener, Ont. .............05+.6 
Town of Barrie, Ont. ............ 


July_1, 1945 
Aug. 1, 1923 
Dec. 30, 1920 
Aug. 1, 1920 
July 2, 1921 


(Guaranteed by County of Simcoe 


City of Windsor, Ont. .......... 


Fraser Companies, Ltd. ,...... 


Whalen Pulp and Paper Mills, Limited... .6 


Marcus Loew’s Theatres, Ltd. 


Montreal Tramways & Power Co., Ltd....6¥% 


coccee eb 


Dec. 1, 1920-40 
April 1, 1923 
May 1, 1924-32 
June 1, 1922-33 
March 1, 1924 


ene 


‘Full Particulars on Request 


W.A. MACKENZIE & CO. 


TORONTO 


42 King Street West | 


CANADA 


Financial Requirements 


Prosperous, established businesses frequently 
‘require additional working capital. Meritoria 


security issues for this 
whole. 


purpose we biy as a 


The securities we offer to our clients aré 
therefore of proven worth. - , 


OTIS & COMPANY 


INVESTMENT BANKERS 
CLEVELAND, OHIO 


‘CITY OF EDMONTON, ALTA. 


Hereby gives notice that, in view 


of the adverse financial market 


conditions, it will not exercise its option, as stated in a former 
notice, to take up the following Debentures:— 


Issued Under 


By-Laws. Series 
683 


684 
Wands 1918 
27 1918 
2 1919 


A 

B 
Ss 
F 
G 


; MUNICIPAL NOTES 

The ratepayers of the town of Corn- 
~wall recently defeated by a majority of 
five a by-law to extend the franchise of 
the Stormont Electric Light & Power Co. 
for a period of ten years, the vote stand- 
ing 528 against and 518 for. The Hydro- 
electric Commission put up a big fight to 
defeat the by-law, two of their represen- 
tatives coming here twice to speak at 
public meetings in favor of Hydro, 


VICTORY LOAN | 


MATURING 


Nov. Ist —— 1924 
Nov. ist ——. 1934 


Price:- Par and Interest 
yielding 


54h 


GREEN, HENDERSON 


& COMPANY ‘ 


Investment Bankers 
Sun Life Building, 60 Victoria St. 


Maturity 
July 1, 1920 
July 1, 1920 
July 
July 15, 1923 
Feb. 15, 1924 


: Next Interest 


Due 
Jan, 
Jan. 
8, 1922 


F. BARNHOUSE, City Tréasurer. 


The Bank of Nova Scotia 


NOTICE is hereby giver that the An- 

nual General Meeting of the Share- 
holders of this Bank will be held in the 
Banking House, Hollis Street, Halifax, 
on Wednesday, the 28th January next, 
at Eleven o’clock a.m., for the —o 
of receiving a statement of the affairs 
of the Bank, for the election of Dire 
tors and for other , business. 


By Order of the Board. 
a H. A. RICHARDSON, 


General Manager. 
Jalifax, N.S., December 15th, 1919. 





SOLID GROWTH 


U to-date business, methods, backed by 

on lpteate,busineas, dealing with its policyholders, 
“have achieved for the Sun Life of Canada a phe- 
nomenal growth. 


Assurances in force have more than doubled in 
the past seven years, and have more than trebled 
in the past eleven years. 


‘To-day, they exceed by far those of any Canadian 
life assurance company. 


SUN LI RANCE 


ens Desa Mercreas 


BRITISH COLONIAL 


FIRE INSURANCE COMPANY 
MONTREAL: 


Canadian—Strong—Progressive 
FIRE INSURANCE AT TARIFF RATES 


General Fire Insurance Business Transacted 
Theodore Meunier, Manager 


The Independent Order of Foresters 


Furnishes for the protertion of” your. Family Benefits 
a Complete 


System of 


For 
and literature, apply to 


W. H. HUNTER, 8. H. PIPE, F.AS., A.LA. 
Actuary. 


The Secret of Successfel Salesmanship 


the salesman has unlimited Sonfidence in the company he represents end in 
the goods he offerina it will not take long to communicate that confidence to 


ce more than to any other article. 


‘faces the feel un ooo extraordinary success for that 
in life’ insurance and above all in “Mutual” 


reason—they devoutly 
life insurance. is deodint dite Kee Wink elndecied tor aig year eactusively in 
the interests of its policyholders. The = + eae demand te-day 
Mutual Life With the Mutual “the Secret of Successful Sales- 
manship” is simp! ia edie ceuk Cates teat ha te the communs ond the 
policy that the prospect needs. ‘The rest soon follows. 


CANADA 


INVEST YOUR SAVINGS 


naS', DEBENTURE of 
The Great West Permanent Loan Go. 


$2,412,573 .81 
7,086,495.54 
HEAD OFFICE, WINNIPEG 


Branches: Toronto, Regina, Calgary, Edmonton, 
Vancouver, Victoria; Edinburgh, Scotland 


THE 7 : 
CANADA NATIONAL FIRE 
INSURANCE COMPANY 
HEAD OFFICE: WINNIPEG, MAN. 

TOTAL ASSETS $2,468,523.08 
A Canadian Company Investing its Funds in Canada 


APPLICATION FOR AGENCIES INVITED 


TORONTO: 20 KING ST. W. — Lyon & Knowland, Agents 


ARE YOU ACTING IN THE 
CAPACITY OF EXECUTOR? 


Bf you are, and desire to be relieved of the detail work of the Estate, 


The la th 
eee ene ec” = 


ISLAND PROVINCE 
IS MOST LENIENT 
IN TAX OF HEIRS 
Rates of Taxation on Estates 


Small in Prince Edward 
Island 


SMOKERS CAUSE FIRES 


New England Reports 80 Per Cent. 
From That Cause 

Eighty per cent: of the 545 fires 
in the selected risks of the Under- 
writers’ Bureau of New England were 
due to smoking. As astounding as 
this “proportion is, the financial loss 
is even more amazing, the Bureau’s 
report showing that the total loss 


.| caused by these fires amounted to 


OTHER PROVINCES 


There Are Succession Duties 
Acts in Every Province and 
Most of Them Are Similar 
to Ontario’s 


Sewi innee saad ax beaks: be ‘be: 
fore ‘it becomes_liable to succession 
duties? Last week we saw that On- 
tario sets the minimum according - 
the relationship of the beneficiar 
the deceased. No taxes are pai 
estates of less than $25,000 when a 
close relative is the beneficiary, and 
in no case on an estate of less than 
$5,000. These minimum amounts 
have been taken by several other 
provinces as well, although it is in- 
teresting to note that the Saskatche- 
wan Government announced last week 
through the Hon. Mr. Turgeon, that 
new legislation would be . brought 
down to provide for a duty on all 
estates valued at over $10,000. On 
the other hand the duty on large es- 
tates will be somewhat reduced. 

This would seem to be a move to- 
wards adjusting succession duties to 
a more equable basis, 

This move will tend to bring Sas- 
katchewan in line with Prince Ed- 
ward Island as regards the minimum 
amount upon which taxes are to be 
levied. But it will only be in this 
regard, for no province is no lenient 
to heirs in general as the island pro- 
vince. The act, which has been in 
force since 1892, begins apologetical- 
ly: 

“Whereas, the Province of Prince Ed- 
ward Island expends large sums an- 
nually for the care of the insane and the 
poor, and it is expedient to provide 
a fund for defraying part of such expen- 
diture by a succession tax on certain es- 
tates o? persons dying as hereinafter 
mentioned, etc.” 

Minimum Rate Small 

No taxes are paid on estates of 
less than $10,000 left to close rela- 
tives; on religious, charitable or edu- 
cational bequests and on estates of 
less than $3,000. The rate runs from 
1% per cent. to 7% per cent., the 
smallest maximum rate of any pro- 
vince. 

In other provinces the acts follow 
much the same lines as the Ontario 
act described last week, the main dif- 
ferences being in the manner of cal- 
culating the tax to be paid. 

In Quebec there is little distinction 
in the case of property ieft for re- 
ligious, charitable, or educational pur- 
poses. Such bequests are exempt up 
to $1,000 only and then only when the 
operations of the charity or insti- 
tution benefited are within the pro- 
vince, 

The rates of taxation were former- 
ly quite low,. but in 1916 they were 
increascd until Ontario and Quebec 
are‘now about on a par. 

In New Brunswick if the estate, 
after the deduction of debts and fun- 
eral expenses is from $50,000 to $200,- 
000, so much thereof as passes to the 
deceased’s father, mother, husband, 
wife, children and sons and daughters- 
in-law, is liable to 1144 per cent. on 
the first $50,000, and 2% per cent. 
from $50,000 to $200,000. If the es- 
tate exceeds $200,000 there is a flat 


rate of 5 per cent. to any part of the 
estate passing to any of the above. 
If the estate is under $50,000 no suc- 
cession duty is payable to any of the 
above classes. 


If the estate exceeds $10,000 so 


much as passes to grandchildren and 
descendants of grandparents, brothers 


and sisters and descendants and un- 
cles and aunts and descendants, a rate 
of 5 per cent. is charged. If tthe es- 


tate exceeds $5,000 so much thereto 
as passes to a stranger in blood or 


a relative within the above classes, a 
rate of 10 per cent. is charged. 

In any case where the successor 
resides outside the province the rate 


charge is double. 


Rates in Manitoba 


Manitoba’s rates run from one-half 


of one per cent. on estates of $25,000 
or more left to close relatives to 15 
per cent. on estates of $800,000 left 


to strangers. 
The rates in British Columbia, Al-. 
berta, and Nova Scotia follow the 


general average. 
While the provinces may differ as 
to the rates of succession duties to 


be charged, they are all unanimous 
that a duty of, some sort should be 
levied. Extra life insurance provides 
a simple and sure way of providing 
for the can wages of the duties, and 


a man-whose is of sufficient 
value to make it liable to taxation at 


death would find a study of the 
Sect al A oar | 


se In Neh 


irae y om 


$3,600,000 and 80 per cent. of the loss, 
$2,880,000, was directly attributable 
to smoking. This loss was occasioned 
despite the repeated warnings ‘by 
signs and other’ means that there 
could be no smoking in the buildings. 
The task of correcting the evil means 
the stupendous undertaking of educat- 
ing the employee to the fact that 
smoking causes direct losses in dol- 
lars and cents. 

While the great majority of the 
fires were caused by smoking by em- 


on ployees, electricity, including electri- 


caliy heated irons, was responsible for 
56 fires, spontaneous combustion re- 
sulted in 41, pickers 28, boilers ana 
stacks 18, ‘gasoline 15, hot bearings 
14, waste and sweeping 12, and 
sparks on roof 12. Of the total loss 
of $3,600,000, $1,271,085 was in plants 
equipped with sprinklers. The aver- 
age loss in sprinklered plants was 
$2,876, and in unsprinklered $23,674, 


CANADA AND U.S.A. 
FIGHT AUTO THEFTS 


Insurance Companies Leaders 
in Movement Against 
Thieves 


American automobile insurance 
companies were among the strongest 
supporters. of the recent National 
Motor Vehicles Theft Act, which was 


passed by the United States Congress. 


The Act provides very heavy penal- 
ties for transporting a stolen motor 
car from one state to another. 

In the past it has been very hard to 
punish automobile thieves in the 
United States, as organized gangs 
operated in many districts, stealing 
the cars and taking them by road to 
an adjacent state where they could 
dispose of it to much better advant- 
age. The federal law is aimed at this 
inter-state traffic in stolen cars, and 
provides that: 

“That whoever shall transport or cause 
to be transported in interstatqor foreign 
commerce a motor vehicle, knowing the 
same to have been stolen, shall be pun- 
ished by a fine of not more than $5,- 
000, or by imprisonment of not more 
than five years, or both. 

“That whoever shall receive, conceal, 
store, barter, sell, or dispose of any mo- 
tor vehicle, moving as, or which is a part 
of, or which constitutes interstate or 
foreign commerce, knowing the same to 
have been stolen, shall be punished by a 
fine of not more than $5,000, or by in- 
imprisonment of not more than five 
years, or both. 

“That any person violating this act 
may be punished in any district in or 
through which such motor vehicle has 
been transported or removed by such of- 
fender.” 

In Canada the Canadian Automobile 
Underwriters’ Association, which has 
jurisdiction in Ontario and Quebec 
provinces, has secured the co-opera- 
tion of tle Canadian customs authori- 
ties in measures to prevent stolen 
ears being taxen across the border in- 
to the States. The losses under the 
theft section have shown a steady in- 
crease throughout the course of the 
past year. A big addition to theft 
rates is a certainty; they are at pre- 
sent less than one-third those charged 
in the United States. : 


LITTLE SPECULATION 
Farm Lands Demand in West From 


Farmers Themselves 
One feature of the activity in West- 
ern farm lands is the larg. percentage 
of purchasers who intend to farm 
their properties themselves, One Win- 


nipeg real estate dealer, who has ne- 
gotiated many sales for farms during 
the past six months, states that in 
80 per cent. of the cases the land was 
sold to the men who will settle there, 

This fact is of interest as it indi- 
cates that the heavy demand for good 
farms in the West that has been ap- 
r arent during the past six months has 
been of a staple nature and has not 
partaken of the nature of land specu- 
lation. 

It is estimated by some that since 
the movement from the United States 
to Western Canada commenced last 


spring farm lands have increased 20 
per cent. in value. eg 


EMPLOYMENT SITUATION 


OTTAWA. — Employment reports 
from employers to the Dominion 
Headquarters of: the Employment 


Service of Canada, Department of 
Labor, indicate that, disregarding loss 
of time due to strikes, there was, as 


has been anticipated, a slight decline’ 


She voles ot eee 
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| INSURANCE AND REAL ESTATE 


CASUALTY LINES — 
- HAVE FELT HIGH 
COSTS THE MOST 


Replacement Costs Much 
Higher on Premiums 
aid 


EFFECT OF INFLATION 


Increase in Plate Glass Rates 
May be Looked for Early in : 
the New ~Year Owing to 
Increase in Glass Costs 


Beneficiaries under life insurance 
policies and endowment policies have 
suffered directly from the depreciation 
of the dollar. While the holder of the 
policy has been paying premiums for 
possibly fifteen to twenty years with 
a dollar that was worth $1, the bene- 
fits received wnder the policy have 
been paid with a dollar that, com- 
paratively speaking, is worth only 40 
or 50 cents. In the case of life in- 
surance and kindred forms of in- 
surance it has been the beneficiaries 
rather than the companies who have 
suffered, 

‘« «th the casualty companies, and 
to a large extent with the fire insur- 
ance companies, it has been different. 
In these cases the companies them- 
selves have been hit, and in many 
cases hit hard, by currency inflation 
and high prices. 

Take the case of a man who has 
$2,000 insurance on his’ shop. [If his 
entire shop burns down and the loss 
is $3,000 or $4,000, the company pays 
the total amount of the policy with- 
out question. Its actuarial caleula- 
tiens have been provided for this fire 
and the company does not complain 
But next door to this shop is another, 
with the same replacement value and 
the same amount of insurance. This 
shop suffers a small amount of dam- 
age as.a result of the fire next door. 
An insurance appraiser fixes the re- 
placement value of the part burned 
at $600 and the company pays this 
amount. Five years ago the company 
would only have been called upon to 
pay $200 for the same damage, yet 
the rates are the same. In the end 
the fire insurance company suffers 
and the peculiar part of it is that it 
suffers wot from the big fires but 
from the little ones that upset actu- 
arial calculations. 

Applies to Auto Policies 

In the various lines of casualty in- 
surance a similar situation is préva- 
lent. Most of these policies bind the 
companies to render certain services 
and settle certain losses in return for 
a given premium. While the contract 
prevents the company from increasi:g¢ 
its rates it is still bound to rendcr ' 
these services, even though at a much | 
higher. cost. Where the policies have 
provided for actual cash payments 
this feature has not been very notice- 
able, but a large proportion of casual- 
ty policies do not provide for cash 
payments. Im an automobile policy 
the company might agree to indem- 
nify the owner of any other automo- 
bile or property damaged in an ac- 
cident in which the insured automobile 
figured. If the automobile were to 
collide with another the cost of re- 
pairing the other car would be much 
rr to-day than three or four years 


*eThere is one ‘particular form of 
eeralty insurance that has suffered, 


only from currency inflation but 
from abnormal increases in the cost 
of the particular item insured. This 
is plate glass insurance. While plate 
glass insurance rates in Canada to- 
day are only 50 per cent. higher than 
they were in 1914, the cost of plate 
glass has increased from 200 to 300 
per cent., and further increases in 
price are noted almost monthly. Plate 
glass insurance is written on a re- 
placement basis ani there is not a 
company writing this class of in- 
surance in Canada that is not losing 
money on it. Such a situation can- 
not continue, and the long-awaited in- 
crease in rates may be exnected early 
in the new year. 


Some idea of the heights to which 


prices for plate glass have soared can 
be taken from the statement made 
this week by an official of a plate 
giass *mporting company that glass in 
1915 that was purchased for 18 cents 


€xcellent Openings 


For Energetic Men 
Accident and Health 


Insurance 


Merchants Casualty 
Company 


The London Mutual Fire 
Insurance Company 


$639,691.53 
164,317.87 


DIRECTORS : 


. H. C, CARSON, Toronto, PRESIDENT 
— D. WILLIAMS, VICE-PRESIDENT ' 
A. C. McMASTER, K.C. W. T. KERNAHAN 


Western Assurance Company 
Automobile, i 


Fe Cel Commotions and 


a leeaes 1851 

HEAD OFFICE, senonre. ONT. 

Assets over ae ,000,000.00 
Losses paid since organ 

flen ever over - sreeeneenS 

BOARD -OF DIRBOTORS: W. B. 

Meikle, President; Sir John Aird. 

Robert Pickerdike Set: is 

3 per 
i Col. den, Bag, HO Go Sere puites 
) 


ce “eoen. - Hay 
oo Hoskin, K.C., LL.D., Z. Lash. 
K.c., LL.D., 


Geo. A. Morrow, ABE. 
Lt.-Col, the Hon Frederic Nicholls, 


Brig.Gen. Sir Henry Pellatt, 0.V.0.. 
BE. R. Wood 


5% AND ABSOLUTE 
SECURITY ; 

Over 200 Corporations, Societies, 
Trustees, or Individuals have found 


our Debentures an attvactive invest- 
ment. ‘Terms one to five years. 


The Empire Loan Compeny 
Winnipeg, Man. 


EDMONTON 


Alberta 
Investment Brokers 


Farm Lands Our p Specialty 
VALUATORS. 


Chauvin, Allsopp & Co., Ltd. 


SOLICITORS 


| 
VAN ALLEN, SIMPSON & CO. 


Barristers, Solicitors and Attorneys 
826 Tegier Building, Edmonton 


G. BH. Van Allen, LL.B. 

W. E. Simpson, 1L1-.B. 
Special attention to Corporation 

. Practice and Collections 
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New England Railroads Behind Over 


$23,000,000 a Year 
BOSTON.—It is a significant com- 


mentary on the New England railroad 
situation that 


not one of the roads 
twenty-two 
has averag- 
its annual in 


fully 
rentals and other fixed charges. Pay- 
ment of such charges has been depen- 


dent to nome extent on the Govern- 


ment guarantee and dividends paid 
by some lines have been made possible 


enly through Government compensa- 


tion. 


During the twenty-(wo months of 
federal control ended October 31 last 
the roads failed to earn the aggregate 
Government compensation by an an- 
nual average of over $28,270,00U. Had 
the reads been operating on their own 


account they would have failed to 


earn interest rentals and other fixed 


charges by an annual average of near 
$19,968,991. 
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ers Cannot Always Expect 
Big Profits 
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DIAMONDS IN STATBS 


Are Worth $2,000,000,000 on Gasis Of 


Speaking at the directors’ meeting | loss 


of the Winter Fair at, Guelph recent- 
ly, J. 8. MeLean, of the Harris Abat- 


toir Company, Toronto, made a strong 
case for a unity of feeling between the 
packer and the producer. There has 
been a feeling that there has been a 


variance of opinion between the two 
bodies, he stated, but this is not so; 
the packers’ interests are the pro- 
ducers’, and the packer realizes that 
if the price paid the farmer is not 
sufficient the supply would fall off to 


the disadvantage of the packer, 


But while this is the case, Mr. Me- 
Lean contended that the producer 
must be prepared to face the same 
conditions of price fluctuation as 
other businesses. “The farmers,” he 


urged, “cannot look for a profit all 


will be found to be profitable. 


Mr. McLean pointed out that feed 
prices, based on a fixed price for 
wheat, made the production of hogs 
for which the price was not fixed, a 
difficult matter, but he foresaw an 


early return to normal in the wheat 


market, with a consequent reduction 
in feed prices, while he believed that 
livestock prices would stay at a 
reasonably high level for a much lon- 
ger period, and this in itself would 


assure a satisfactory return for the 
producers’ effort, 


The annual convention of the Saskatchewan 
Grain Growers’ Association will be held in 
Saskatoon from February 10th to 13th, and 
efforts will be made to bring alien farmers 


into the ranks of the organization, 


Present Valuation 


NEW YORK.—The diamend im- 
ports into the United States in the 
year about to end will be twice as 
much in stated value as in any pre- 


ceding year in the history of our im- 


* 


the 


im 


port trade. Figures compiled by the] year end 


National {ity Bank of New York in- 
dicate that the.value of diamonds and 
other precious stoyes imported in the 
calendar year 1919, wilh $100,- 


000,000, against the ‘ixmer high 
record of $52,000,000 in tne calendar 
year 1916. Whether this means that 
the people of the Unitsd States are 
disregarding the advicé to avoid ex- 
travagance or are considering 


diamonds a proper class of “perma- 
ment investment” is undertermined, 
but at least it is a fact that the import 
value of the diamonds brought into the 


United States in the current year will 
be twice as much as in any preceding 


The aggregate 


diamonds in the United States is now | 


considerably abeve $1,000,000,000 and 
if valued at the present inflated prices 


will approximate $2,600,000,000. 


DULUTH-SUPERIOR 
For the second week of December gross 


earnings of the Duluth-Superior Trac 


tion Company totalled $38,062 as com- 
pared with $32,063 for the corresponding 
period in 1918, an increase of $5,998 or 
18.7 per cent., while for the year to date 
the earnings totalled $1,827,332, an in- 


. 


. oo present time, dowe & 


ear and will aggregate about $100,- 
ly been recognizec | 


Canadians 
Must Be Square 


N the course of an-article in January issue of MACLEAN’S MAGAZINE 
(now on sale), Mr. Lloyd Harris, who was head of the Trade Mission 
to.Great Britain, makes the important statement that “Canada must develop.a 

high standard of commercial morality—she hasn’t that standard now.” This is a 
vitally important article, pointing out the tremendous opportunity for profitable 
trade in Europe that is open to Canada, but at the same time issuing a grave 
warning as to what we must do, and must not do, if we are to grasp the golden 
chance. 


HALIFAX FIRE STOCK 
| Ontario, it — 


might be noted, th). ts of a wife|Offers Have Been Made as 
are protected, for < & and must re- High as $71 a 
tain one-third of &#& estate for his Share 
wife, while the ov’ wm! Homestead _—__— 
By Special Correspondent 


Act provided that ahomestead could ’ 
not be disposed of witout the wife’s} HALIFAX —There is a lively com- 
petition for the shares of the Halifax 


crease of $254,208 or 16.1 per cent, 


see 


approval, ; 

Saskatchewan is 1@v trying to take | Fire Insurance Company, a concern 
a step towards estalAshing the wife’s | S¢veral years more than a century old 
dower rights, and theGovernment has | #"4 which is one of the financial land- 
introduced a bill, which is almost cer- | ™4tks of the city, The par value of 


tain of passing, providing that: the shares is $40 and offers have been 
“Every transfer, agwement or sale,| made for them as high as $71 a share. 
lease, or other instrument intended to] F. B. McCurdy & Co., among others, 
pom ~ ae any interest in ajare in the market and are credited 
cumbrance intended to charge a home-| With having made the highest offer, 
with the paymmt of a sum of}Which comes in the form of cir- 


yholders 


DIRECTORS: 


RSON, Toronte, PRESIDENT 
_LIAMS, VICE-PRESIDENT * 

nxn kc. W. T. KEBRNAHAN 
SRITT W. HH. SUNTER 


H. N. COWAN, 


ICE, 88 SCOTT STREBT, 
TORONTO. ; 


stead 
money, shall be signed by the owner and | culars to the shareholders. Hon. Wil- 
his wife, if he has a wife.” liam Roche is the president and is re- 
Continue Rights fa One Year ported to be averse to a sale. It is 
A homestead is dfined as 160) desirable to retain the goodwill of 
acres, and it ‘is undestood that an} men like Mr, Roche in the case of a 
amendment will be introduced so as| change in the company, because its 
to continue the rights of the wife for | business is all local, and hostility on 
one year after the property has ceas-| the part of any of the directors, or | 
ed to be the actual homestead. This | other influential shareholders, would 
will provide for cases where the hus-| be bad for the new owners, whoever 
band intentionally changes the family | they might be. 
residence for the purpwe of avoiding} This chase after “Halifax Fire” is 
the Act. not a new thing, but it was not before 
The Act is not very fer-reaching for | carried on so persistently nor with so 
it only protects the interest of the | many bidders in the field. The Hali- 
wife in the family home.. fax Fire Insurance Co. might have 
There are many homesveads whieh | P&e” & great concern but its directors 
are much larger than 160 acres, but | Were too cautious, too unenterprising 
the quarter scction wastaken as be-|t® do much to secure great growth. 
ing the most convenient unit of land | Their losses ‘have been few, however, 
measurement, and as’ the part of a and the book value of the company 1S 
farm or ranch that Sirrounds the not, far from $80 on its $40 shares. 
house and property and is an essential The reserve is what the buyers are 
part of the “home,” any other pro- after as well as the company’s busi- 
perty held by a man in addition to the | 2€38- The company has a lot of gilt- 
160 acres surrounding the house is his | C42 securities hidden away in the 
own to deal with and encumber as he} Column of reserves and investments. 
likes without reference to the wishes | Though old, the Halifax Fire’s busi- 
of his wife. ness would not be much more thah 
There has been a movement, dut the nucleus in size of a modern in- 
not a very strong movement, in Sas. | @™ance company’s undervritings. No 
hatchew ; _.| decision is announced yet as to the 
an, to have the full dower|,.,;: 
rights of a wife in all her huchand’s | kelihood of the change, but a com- 
property recognized, but the Govern. | P®?Y that is so long wooed is not like- 
ent decided awalnslitlle policy ly to be able in the end to resist such 
Exvlaining why this -was imvossible | O/@ndishments. 


at the present time, Hon, Mr. Tur- THE FUEL SITUATION 


freon. who introduced the bill, said in npinsimmneenii 
the Legislature: : Improvement is Gradual From Mont 
eral dow real’s Viewpoint , 
ished in this :province as trarsfers of Als. — While © - 
real estate are made too quickly. Re- MONTRE : : a re cae 
quiring the wife’s signature to every caution is still exercised to conserve 
document affecting her husband’s pro-| the available coal supply for indus- 
perty would cause many inconvenient] trial purposes, the situation is show- 
738. . > 2 + 
Pa, etehte . ing gradual improvement, and it is 
confined ie the’ Noms aa diate goinked | expected that before ‘February the 
from the ‘homestead.’ The ‘home’ does | Movement of coal will enable factories 
ee goestionte ~ whole of the pane and railroads to resume normal ac- 
ead’ an e yovernment is merely] tivity. 
trying to meet the contingeneyof a man ne d a coreg ee ne 
trying to beat his. wife out of her home. -retsgaeenticl “te thet Gite aheeaeataiats 
of coal and coke from American points 
will be more regular from now on. 
80 as to cover more than the h 3 : 
are immediately confronted with the dif. This does not meen that vee want 
ficulty of defining the amount of land} of the consumer will be realized, as 
that is to be considered as attahing to| the regulating of distribution is still 
Sete. The neat none is lo-| in the hands of the Government au- 
ed on a certain designatable t sas : j 
section of land. There ona be nedispat- thorities, who retain the right to con- 
ing that; and that is why the Govern-| fiscate-supplies for shipment: to pub- 
ment has used the quarter section in the| lie utilities and essential industries, 
statutes. Whee $e0 say that such home| if this action is deemed necessary. 
: part of a half section of land, you : 2 pse 
have to define what half seetinn is Some little _= _— Sat pret 
meant. The suggestion that the trea of | things are running smoot vi Oe ae” 
the home be enlarged beyond a quarter | vious seizures of coal will require ad- 
tion entails an inexactitude. incom- justing, and the uncertain weather 
patible with the requirements of the ase i 
statutes. The Government is satis? ed conditions are @ factor affecting the 
= Ais far as area is concerned, it is situation. s 
“The. proposed act is direeted against} U.S. MONEY IN CIRCULATION 
& very small minority. of the men, and 
toward the protection of a very small| Decline Shown as Compared With a 
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; is designed to protect the rights of ‘ : 
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em out of what: was } ~ abo 
‘ mately theirs. There is the seal > Mabe volume . we SELN00, 000, : 68 ae 
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1 eee tsk rooms, thus remo ing| circulation on December 1, 1918, ac- 
mestead which he and his wife]? to figures announced to-day 
had jointly labored ¢ cording to é rtme) The 
category of a Sema! Satan ‘ian S by the Treasury Depa - 2 
sontemplate that the wife’s rights in| Treasury estimated money in circu- 
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is sort. e proposed act,a it with $5,993,627,863 on De- 
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Mr. Harris shows the opening for permanent trade connections that has come about as the 
result of war conditions and the “sentimental preference” that Canada now has in Evrope 


—a preference created by the record of our soldiers. His message is one that every Canadian 
should read—business man or workingman, exporter or laborer. 


Other features found in January MACLEAN’S are: 
“Politics Under the Shadow” 


Dominion politics are summed up by J. K. 
Munro in his usual pithy ‘and unsparing style. 
He tells what is happening in Ottawa where the 
shadow of an impending farmer invasion hangs 


, 9 9 
“The Woman’s Court”. 
Mrs. Arthur Murphy (Janey Canuck), the first 
woman magistrate to sit on a bench in Canada, 
tells of the operation of the first Women’s 


: Court. 
over everything. , 
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“A Woman on the,Warpath” 


Mrs. ‘Nellie McClung, who has figured on the 
public platform more prominently than any 
other Canadian woman, tells interestingly of her 
experiences, particularly with regard to the 
campaign in Manitoba against the Roblin 
Government. 


Six Bright Stories by Well-Known Authors 


The Thread of Flame—By Basil King. | The Fall Triumphant—By C. L. M. Brown. 
His Majesty’s Well-Beloved—By Baroness The. Empty Chair—By Alice and Claude Askew. 


Orezy. Winning a Post m Fur Land—By Robert E. 
Spanish Doubloons—By Camilla Kenyon. ~ Pinkerton. 


Keep in Touch with the World 


The world is being: remade in these trying times and the man or woman who would keep up with 
the march of events, can do no better than read the “Review of Reviews” department in January 
MACLEAN’, in which the best articles and most interesting selected from the periodicals of the 


world are reprinted in condensed form: Look at the list of articles in this department in January 
MACLEAN’S: 


Britain’s Supremacy is Threatened 
Japan is Fighting For her Life 
Admiral Reveals Vital.Secrets 


“The Birth of a Labor Party” 


Up to the recent election in Ontario, Canada 
hadn’t a real Labor party. As a result of the 
return of a solid group of Labor candidates, a 
new party may be said to have been born. J. L. 


Rutledge gives interesting sketches of the first 


Labor members. 
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‘Sound Industrials 


are the most profitable 
way of Investing Money 


The future of Canada hinges 
very largely on the success 
of her industries. Many of 
‘these industries have long 
since passed the experi- 
mental stage, and are ‘to- 
day as sound an investment 
as can be found, and at the 
same time, capable of giving 
returns far above those ob- 
tainable from Government or 
Municipal Bonds, but—You 
must be sure of what you 
are getting. Industrials are 
our business, we can advise 
you. Write us. 
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MAY MOVE NORTH 


Curb Market’s Removal 
Will Help Relieve Con- 
gestion Somewhat 


BANKS CANNOT GROW 


Growth in Business of New 
York Banks and Brokers Can- 
not be Accompanied by In- 
creased Office Space 


By Resident Representative. 

NEW YORK.—The purchase of the 
building formerly occupied by the 
American Bank Note Company in 
Trinity Place by the New York Curb 
Market Association and the associa- 
tion’s removal to that site as soon 
as the building can be remodelled to 
suit its purposes, is expected to re- 
lieve considerably the congestion 
which at present exists in the New 
York financial district. When the 
curb market is removed from Broad 
Street to Trinity Place, it is expected 
that many, if not all, of the members 
of the Curb Association will follow 
and thus release office 


change, who are, in many cases, be,\- 
ly in need of more office room. 

Office room in the Wall Strvet 

district is at a premium,.and those 
whose leases expire in the coming 
spring are experiencing almost end- 
less difficulties in finding new loca- 
tions. It now seems that many of 
these leases will have to be renewed 
on the landlord’s own terms. Those 
firms which must move do not know 
where they will go after April 30.- 
- Wall Street has been overcrowded 
for some time past. A very limited 
amount of building has been done in 
the district during the past four or 
five years, and those new buildings 
which have been erected have, in 
most cases, been fully rented before 
they were finished. Wiseacres not so 
very long ago were in the habit of 
predicting that it would be years be- 
fore the Equitable building was filled. 
This_immense buijding has no more 
space to let. 

Coincident with this decrease in 
building has occurred the greatest 
period of financial and commercial 
expansion the United States has ever 
experienced. The result has been, of 
eourse, scarcity of office and high 
rents. 

The brokers are particularly hard 
hit. The additional office space they 
need for their enlarged businesses 
they cannot find, and a number are 
understood to be considering the ad- 
visability, of moving their main of- 
fices further ‘uptown and keeping 
only small quarters in the Wall 
Street district. 

Banks May Move Uptown 

This tendency to move uptown may 
even affect a number of the larger 
national banks now located in the 
downtown district, all of which are 
painfully cramped in their ‘present 
quarters. Why this should be so is 
quite plain when one considers the 
growth in the volume of business 
handled by practically every Ameri- 
can bank of any importance in the 
past year or 80. 

The city of Philadelphia is said to 
have gone through much the same 
experience as is being predicted for 
New York. The old Philadelphia 
Stock Exchange was near the Dela- 
ware River, the old financial centre 
of the city. Times changed and the 
financial district moved to Broad and 
Chestnuts streets. The banks opened 


| -\new offices there, and with the erec- 


tion of many new office buildings 
the brokers’ offices changed their 
location. 


SOLDIERS’ RELIEF ACT 


How the Legislation Now Stands in 
Saskatchewan 
REGINA.—An important change 
has been made in the provisions of 
The Volunteers’ and Reservists’ Re- 
lief Act, relating to the sale for taxes 
of land belonging toa soldier. At 
the second session of the Legislature 
in 1917, this Act was amended to pro- 
vide that no property belonging to 
a soldier should be sold for taxes, 
whether such property was occupied 
by him as a home at the time of 
his enlistment or not. At the recent 


/ | session, this protection from sale for 


taxes: was extended to cover the 
period between the first day of the 
year in‘which the soldier enlisted and 
the expiration of two years from the 


| | date of his discharge, with the proviso 
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crops, cotton 

than of any previous 

crop will be the second 

corn, at 2,910,000,000 bushels, will 


MADE AT ESTEVAN 


Plant to Produce 30,000 Tons 
to be Operated During 
Coming Summer 


In view of the recent coal shortage 
following the strike in the United 


within a small amount of the crops/ States and the realization of our de- 


of 1917 and 1915. Cotton is estimated 
at 10,696,000, equivalent 600-pound 
bales. Meat production at 21,000,- 
000,000 pounds, will compare with 
20,250,000,000 produced last year, 
while the volume of milk, egg and 
poultry production will be consider- 
ably larger than in 1918. 

Gross value of the crops is approx- 
imated at $15,873,000,000, compared 


with $14,222,000,000 last year. Live-| | 


stock on farms is valued at $8,830,- 
000,000, compared with $8,284,000,00 
@ year ago. 


GOODYEAR WORKERS 
BIG SHAREHOLDERS 


Over $7,000,000 of Preferred 
Stock Sold to Employees in 
a Two Weeks’ Campaign 


AKRON, Ohio.—The Goodyear Tire 
*® Rubber Company has the largest 
number of employee stockholders of 
any industrial concern in the world 
—with the exception of the United 
States Steel Corporation. In a recent 
two-week campaign Goodyear em- 
ployees were given opportunity to 
subscribe to the $40,000,000 preferred 
stock issue of the company, and 17,- 
101 workers subscribed to a total of 
$7,364,700 worth of stock. Sixty-six 
per cent. of the 20,000 employees are 
holders of this issue. The workers 
subscribed to an average of five 
shares each. : 

According to President Seiberling 
Goodyear stockholders and employees 
subscribed $39,514,000 
authorized stock issue. 

Of the $15,000,000 preferred stock 
issue of 1918, when the idea of Good- 
year financing itself was forced by 
war time money dearth, 4,900 em- 
ployees subscribed for $1,009,000 
worth of stock—30 per cent. of the 
12,000. The average number of 
shares taken at that time was two. 

The method of selling the more 
than $7,000,000 of stock was a splen- 
did example of organization. Pre- 
liminary announcements of the sale 
were made in the house organs, but 
personal explanation was made by 
employee-salesmen working in 24- 
hour shifts. 

Workers were called té the sales 
office in various departments and 
given talks lasting an hour—on com- 
pany time. Then minutes were spent 
in talk on the value of stocks, and 
the remainder in explaining terms. 
As a result, $100,000 worth of stock 
was sold in the first three hours. 

Workers were enabled to purchase 
this stock by payment of $1 a week 
per share, being charged five per 
cent, interest on the remainder until 
the stock is paid for. In the mean- 
time employees ‘receive seven per 
cent. dividends, which is placed 
against the purchase price.' A bonus 
of $3 a share is paid annually if the 
employee remains in Goodyear em- 
ploy and retains the stock. A 

After all employees subscribing 
had been checked against the  pay- 
rolls, those who had not subscribed 
were visited by a “mopping-up” 
squad of salesmen. Many sales were 
made to those who had been absent or 
too ill to atend the first session. 


LUMBERING IN. 1918 


Canada Produced $180,000,000 of 
Lumber Last Year 

A preliminary report on the lum- 
ber jndustry in Canada has just-been 
completed by the Dominion Bureau of 
Statistics covering the teturns of 3,- 
086 operating plants for the yeat 
1918. A detailed report by provinces 
is in course of preparation. 

The total capita! invested in the in- 
dustry amounted to $180,017,178. The 
number of persons employed ‘on 
salaries was 3,550. The total amount 
paid im wages was $44,490,917. 

The aggregate value of production 
for the year was $144,968,864, com- 
prising the following principal items: 
sawn lumber, $102,336,772; shingles, 
$8,124,968; ath, $1,560,186; pulp 
wood, $18,416,438 and miscellaneous 
products including cooperage stock, 
poles, cross ties, posts, veneer, etc., 
to the value of $14,471,550. 

Lumber cut by Provinces was as 
follows: “ : 

Quantity ft. Value 
British’ 

Columbia. ...$1,141,197,000 $27,992,976 
Alberta 22,388,000 478,694 
1,240,052 


625,000 12,189,312 
4,089,039 


of the total) 


pendency upon our Southern neigh- 
bor for fuel, increased interest at- 
taches to the efforts to utilize the 
lignite deposits of Western Canada. 
for years experiments have been car- 
ried on in a more or less desultory 
way and fairly satisfactory products 
have been marketed, but they have 
never commanded a general market 
even on the prairies. 

Kecent reports from Ottawa indi- 
cate that a plant will be in operation 
near Estevan, Sask., in August next 
which will turn out 30,000 tons of 
briquettes per year, and these bri- 
quettes will sell for about $9.40 per 
ton in Winnipeg. 

Investigation and standardization 
of the coal of Western Canada will 
be undertaken by a Fuel Research 
Board. -The urgency of this action, 
it is stated, lies in the fact that the 
coals of Alberta, for example, are not 
all of equal value, and the use of the 
inferior variety in Winnipeg and other 
cities east of Alberta, tends to dis- 
courage the consumption of Western 
coal and to make consumers resort to 
American supplies of fuel. It is held 
by the Research Council, that if the 
coals are standardized the better 
varieties of the soft coal of Alberta 
may replace wholly the soft coal im- 
ported from Ohio and Pennsylvania 
into Manitoba and Saskatchewan. 

A careful and thorough survey of 
the oil shales of Canada is proposed 
under Dominion auspices. The pos- 
sible future supply of oil from Wes- 
tern shales may eventually be called 
upon, as the peak of production in 
the United States has been passed, 
and American consumers are now im- 


porting more than is produced in the | 


United States. The oil shales of the 
West may be found eventually to 
furnish a greater supply of oil than 
can be obtained from any of the pre- 
sent or future oil-gushers of Western 
Canada. 


WESTERN CANADA IS 
. LOOKING FOR PERIOD 
OF GREAT EXPANSION 


Continued from page 1 
in the minds of the Western farmers, 
the yields in some districts have been 
sufficient to compensate them and 
the prosperity of the cities, which, 
in large part, depends upon the pros- 
perity of the - surrounding country, 
has been maintained to a large ex- 
tent. The splendid patriotic spirit 
which was manifested during the 
war has been sustained and the lib. 
eral subscriptiogs to the last Victory 
Loan indicated that the West has 
money to invest for Canada. On the 
whole, the optimistic spirit notice- 
able at the beginning of the new year, 
1920, in part, perhaps, an inevitable 
concomitant of an era of rising prices 
—gives one the impression that busi- 
ness is good and will be better in 
spite of obstacles to complete pros- 
perity. * 
A Period of Expansion 

Almost without exception the 
Westerner believes that Canada is 
on the eve of a great expansion and 
that the flow of immigration to the 
prairies will shortly rise again from 
a trickling stream to a mighty flood. 
Accordingly, preparations are being 
made to place public finances in 
sound shape. There is not, perhaps, 
a general belief that the good, old 
“boom” days will éver return, but 
considerable inflation*of land values 
is anticipated in some quarters. The 
underlying reasons for this assump- 
tion are that if the anticipated immi- 
gration becomes a fact, the value of 
land will be enhanced greatly, not 
only in urban, but in rural districts, 
that the prosperity which must 
come’ with better wheat yields will be 
reflected in bigger prices for land, 
and that the West has not yet been 
fully developed. When: this period is 
due to begin, no one wishes to 
definitely prophesy. It is pointed out, 
however, that there is already consid- 
erable inflation in land valwes in the 
Western States and that with more 
settlers, removal of fixed prices for 
grain, a good crop, as well..as more 
extensive development — and, 
course, removal of tariff privileges 
by the still embryonic national farm- 
ers’ party—business in Western Can- 
ada is bound not only to jump with 
a kick, but also to assume propor- 
tions which may only be imagined. 

Anyone who takes an unbiassed at- 
titude inf the mater, however, realizes 
that there there are so many con- 
tingent circumstances that it would 
be fatal to predict the exact prob- 
abilities. In the first place, it does 
not seem likely that immigration will 
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period of business depression or even 
‘the crisis which some economists 
have forecast—if it should come 
before the rejuvenation of the West 
—would have a disastrous effect not 


only in lowering grain prices, which’ nom. Cann 


would be high in a competitive mar- 
ket, but upon business in general. It 
is certain capital would be “tight” 


both for farm loang and for the de-/ Can, 


velopment of resources. 
Looking: to. the Future 

Nevertheless, the vpinion prevails 
that Canada must ultimately save 
many times its present population 
and public financiers are trimming 
their sails accordingly. In each of 
the Western provinces there is an evi- 
dent desire to place the tax system 
upon a sound basis. Although splen- 
did work has been done in the mu- 
nicipalities, the effects of the land 
“boom” have not yet been entirely 
eradicated, and 2 sincere attempt is 
being made to secure equitable as- 
sessment and collection of revenues. 
If the anticipated expansion does 
come, large capital expenditures will 
be necessary, and even at the present 
time there are heavy demands for 
current and capital disbursements be- 
cause of the‘policy of retrenchment 
necessary during the war and the 
high operating and construction costs 
now prevailing. Caution is needed in 
Western finance at the present time 
as never before, and wise leadership 
through the somewhat portentous 
days of the future is imperative. 


THE FARMER GAINS 
COMMERCIAL POWER 


Important Phase of the Revo- 
lution Taking Place on Land 
in Britain 
By W. BEACH THOMAS, 
In London “Daily Mail.” 

More than one revolution is in pro- 
gress on British land, but very little 
has been heard of perhaps the great- 
est, the advance of the farmer to 
commercial power, 

Arguing directly from present pro- 
gress, I believe that British farmers 
will very soon be the most powerful 
class in the community and to a large 
extent independent of the rest of the 
world. They will abnost 
own their own ships and be joined in 
the closest mutual alliance with farm- 
ers in other parts of the Empire, es- 
pecially Africa. 

They will come to do what Russian 
farmers have already done. So fast 
has co-operation developed in Eastern 
Russia during the last two years that 
the Siberian farmers have become 
owners of a number of the chief rail- 
ways. Our farmers will hardly own 
railways, though -they may, indeed 
already do own bits of light railways; 
but the Agricultural Wholesale: So- 
ciety has already envisaged the likeli- 
hood of coming to own ships. 

The zeal for selif-organization 
among British farmers during the last 
nine months is now accelerating at a 
wholly unprecedented rate. 

Of the 250,000 farmers, a half will 
soon be good co-operators, controlling 
great and accumulating funds. They 
are themselves on the point of ab- 
sorbing the trade in the by-products 
of their industry. We shall soon be 
buying the strings for our tennis 
rackets from farmers, and they will 
be supplying themselves with their 
own fertilizers. _ 

Already “they” have made mutual 
agreements with the Rhodesian farm- 
ers, from whom they will. receive 
maize and other feeding-stuffs, and to 
whom they will refurn seed. They 
are establishing a factory for mak- 
ing corn bags as far off as Bombay, 
“where the jute comes from.” 


DIVIDENDS 
Gen. Electric, com.yJan. 1 
Wabasso .........VJan. 2 
Canada Landed “fan. 2 
Dom. Steel Corp., ean. 1 
Dom, Iron, pref....\8an. 1 
Dom Textile, com.an, 2 
Duluth Sup., pfd..%Jan. 2 
Dominion Bank .N,Jan. 2 
Molsons Bank ..../Jan: 2 
Lon. & Can. Loan Jan. 2 
MelIntyre Mines . Jan.,2 
Can. Permanent .NJan: 2 
McKinley-Dar. ....WJan. 1 
Landed Banking... Jan. 2 
Dom. Glass, com...YJan. 1 
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A JJan. 
nm, Trusts. “Jan. 
Consumers’ Gas .3/Jan. 1 
Huron & Erie..../.Jan. 2 
Penn. Water & P.Jan. 2 
Ham, Prowdent..V,Jan. 
an. 21% +1% Dee. 12 
Brazilian, pfd.. .v.Jan.:1 1% 
Cons, Smelters ..“Jan. 2 2% 
Ogilvie, com. ..... djJin. 2 3 
Porto Rico Rly pfdMan. 2 1% 
Can. Steamship pfd-Jan.2 1% 
Notional arast ..¥Jan.2 2% 
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Indus. Mo . 2 
Can Salt . 2 
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Cons. Rubber, pfd. ee, 31 
‘Woods Mfg., pfd. y.Jan. 2° 
Midland Loan an. 
Real Est. Loan .. Jan. 
‘Standard Trusts . ./Jan. 
Lyall Cons. ofam. 
Can, Car, pref. ../Jan. 
Shawinigan (Jan. 
H. Smith Paper, c.Jan. 
Do., Pref. 
N. 8S. Steel, com, ..{Jan, 
Do., pfd. « an. 15 
Bell Telephone, comWan. 15 
Hillcrest Coll., ¢om. Jan. 15 f 
Do. pid. ...%.. van 15 Dee. 31 
Nipissing ....4:.,Jan.20 5+5 Dec.31 
Can. Cement “4+ Jan, 16 1% Dee.31 
Dom, Textile ..... angle 1% Dec31 
Asbestos Corp., oo 151%+2Jan, 1 
Do., pref. ..%.. Jan. 151%+2Jan. 1 
Leows, Hamiltom, pfdJan.15 1% Dee. 31 
»» Com. ..4...YJan.15 2%. Dee. 31 
Marcus Leows, pfd.Jan.15 1% Dec.31 
Do., com. ...4...<Jan.15 8+2 Dee. 31 
Tuckett Tob., fom. » -15 1 Dee, 31 
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Temiskaming MinesYan.31 4 Dec.31 _ 
Montreal TelegraphvJan.15 2 Dee. 31 
Steel of Cany com#eb. 2 1% +1 Jan.10 
Do., fd. hse Feb. 2 1% Jan.10 
Bank Nationale ../ Feb. 2 2% Jan. 15 
Penmans, pfdi...’.Feb. 2 1% Jan. 2 
Do., com......i/Feb.15 1% Feb. 5 


Publie Utility 
Investment 


Montreal 
Public Service 
Corporation 
6)4’s---192 1 


Collateral Trust Gold 
Bonds : 


Price: par (100) 


and accrued interest 


BEAUSOLEIL 
LIMITED 
Financial Agents 
112 St. James Street 
MONTREAL 


A Trained Man ‘ ; 


A@D 2-00 years’ experience in handling 
Canadian investment securities; accus- 
tomel to meeting business men and advising 
clients on investments; fitted by personality, 
edu@tion and training for responsible posi- 
tion; desires connection with ban, trust 
company or other financial or industrial cor- 
porttion, preferably in statistical, investiga- 
tion or advertising department, or in secre- 
tarial capacity. At present with reputable 
Catadian financial house, but desires larg 
opportunities. Box 14, Financial Post, } 
University Ave., Toronto. 


To Brokers or 
Financial Agents 


Underwriters of a high-clais Cana- 
dian dividend-paying Preferred 
Stock Investment Issue, with liberal 
Common Stock bonus, in an estab- 
lwhed Canadian industrial concern, 
want agents and salesmen in prin- 
cipal towns and cities to place these 
securities. . 


Our object is to secure as wide a 
distribution as possible and to estab- 
lish permanent connections for 
future offerings. 


Good commissions. Address Box 
16, Financial Post, Torento. 


NAP. G. KIRQUAC 
BOND DEALER 
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